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|} THE QUEEN'S SPEEVH. 
| 
1] TH () ieen'’s Speech, read by Commis mm on Tuesday, 
|! has more interest in it than usual, for, though 1t appears 
1} } f ; { ar 7 
to be impossible to avoid defects « ammar in such 


with skill, and reflects 
|| accurately the position of public affairs and public opinion. 
| It is unusually long, as is natural 


1} incidents of moment have oce 
| 


documents, it has been drawn 


when so many 
irred all at once: its earlier 
1} and principal clavses are oc ipied with for 


und the dil und delicate subjects dealt with 
\ treated with an astute felicity ol porase 
} 
| 


erent 


are 
which must have 


is described as an agreement with [ran —o having for its 


principal object the more secure ¢ tablishment of the 
|| independence ol ¢ lam," which is the best way to put 1b, 
1] and which may be true in a sense, but is not precisely 
i] t,} de scription of that document that would be given by 


|} an Outspoken Siamese Minister. He would, probably, 


} 


remark that two thieves had seized the ends of his 
| master’s neckcloth, but were afraid to pull it 
|| tight lest they should be brought too closely face to 
| face. Still, as Siam will not prot the account 
|| will pass muster more easily than a less adroit one. It 
| was much ore difficu to de-cribe the violent inter- 
| ference of the Am« 1 P dent he Venezue 
] 1 f th nerica resident in the Venezuelan 
| dispute without yielding and without giving offence, and 
ii the phrases selected are most creditable to Lord Salis- 
1] bury’s skill 1 master of words. He makes the Queen 
1} describe Mr Cleveland’s Message as arising from ‘a | 
wish toco operate in terminating ditf rences ”’ which have 

ong existed between Great Britain and Venezuela, avOW 

er 


yinparny 


vith the desire to come to an equitable 
arrangement, 


; wdexpress her trust tuat ‘further negotia- 
lon will lead to a satisfactory settlement.” As it is the 
wish of the country to avoid a war which they think almost 
fratricidal, those sentences are adm rably chosen, for 
they in effect condone the interference of the United 
States g an amiable reason. It is a little 
diflicult, nevertheless, for readers not to reflect on the 
language which would have been employed had this 
desire for peace not existed. ‘ Co-operation” would 
then, we cannot but imagine, have been described as 
“interference,” and we should have heard somewhat 
about an unwarrantable extension of the Monroe 
Doctrine, as menacing to France and Spain and Holland 
as to ourselves. The words chosen, however, exactly 
represent the general wish- of the country, and of its 
Government, and that after all is in all public docu- 
ments the first object to be sought. 
ty py epee 
Y: ain have 
Sultan as rege 


, and assign toit 





Lord 
been defeated by the 
rds the unhappy people of that province 
and defeat is but ill-concealed by #wo extremely diplo- 
matic assertions. We have not, as is implied, been 
acting in conjunction with France and Russia but 
almost in Opposition to them, and the “ series of 
massacres ’ which have caused such « deep indignation ”’ 
in this country were not { 
outbreak,” but by orders 
Constantinople, and e 
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) secretly transmitted from | mov 
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'the Sultan himself. Sucha description will not diminish 
‘the volume of the injudicious eloquence certain to be 
| expended on the subject, and is, we cannot but think, 
less wise and less pacifying than a frank acknowledgment 
of Her Majesty's insuperable reluctance to risk bringing 
upon Europe the horrors of a general war. The words 
will neither bring comfort to the Armenians nor overawe 
the Sultan, nor in any way convince the prejudiced in 
Europe that Great Britain did not originally stir in the 








| matter with selfish intention The references to the 
Transvaal affair are much more satisfactory. Any 
approval of the raid into the South African Republic is 
explicitly repudiated, the ‘‘ moderation and wisdom” of 
President Kruger’s conduct is warmly acknowledged, 
‘while a belief is expressed that he recognises the 
importance of redressing grievances advanced “by a 
majority of the persons now residing in the Transvaal.” | 
The formula is rather clever than convincing, because if 
the majority of residents happened to ke black or yellow 
their erievances would derive no weight from their 
numbers; but still the sentences will give no umbrage 
to the Boers, will carry hope to the British immigrants, 
and will give no foreign Power an opportunity of inter- 
ference, even by acrimonious comment. The re ference 
to Ashanti is what might have been expected, the 
account of the conquest of that kingdom occupying 
| scarcely more space than the lament over the death of 
Prince Henry of Battenberg, which probably, and 
naturally, in the eyes of the Court wholly outweighs it 
in importance. And then the references to foreign affairs 
terminate, as it was best they should do, in the announce- 
that “the the time demand an 
increased expenditure,” ‘the extension and 


| 
| 
} 
} 
| 
} 
} 
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1] 


ments exigencies ol 
and that 


improvement of the naval defences of the Munpire is the 





| . Ce eS ae thick P eee Parlia- 
|} most important subject to which the altention ot Parla 
| ment can be directed.” 

Upon the whole the Queen’s Speech, with the partial 


exception of the paragraph referring to Armenia, will 
| confirm the two impressions that the Empire 1s in strong | 
| and skilful hands, and that the guidance of such hands | 
has seldom been more urgently required. Domestic | 
legislation is promised upon education, the [rish teaure, | 
the condition of agriculture, and a large variety of | 
smaller subjects, but all domestic affairs have been | 
suddenly driven into the background by an explosion of | 
dislike in many countries so violent and so unexpected | 
as to compel the nation to attend first of all to the con- | 
dition of itsarmaments. The country feels that it cannot | 
rely securely upon anything but its own strength, and | 





that feeling is embodied in the Queen’s Speech. It is 
expressed, of course, with a decorum verging upon 


conventional untruthfulness, for Russia is claimed as a 
|sort of colleague, and no mention is made of the 
| menace levelled at us by Germany, but still it 1s there, 

patent to all who can read between the lines. We regret 

deeply the change in the direction of national effort so 
| clearly indicated in the Speech, which cavnot be favour- 
able either to industry or commerce, but we cannot deny 
that it is unavoidable, or acknowledge that it has been 
produced by any misconduct of our own. If we have 
erred at all as regards Armenia, it has been in con- 
sequence of our pity for men who will not return us even 
gratitude, and neither the Government nor the country 
are responsible for the misguided and greedy capitalists 
who have brought about the difficulty with Germany } 











} 





and the Transvaal. Our only fault in that matter has 
been an error of judgment in supposing that by trusting 
|sovereign powers to trading companies we relieved 
ourselves from troublesome responsibilities. We have 
only increased them, by depriving ourselves in the 
wildest regions under our sway of direct and effective 
control. The apology which the country has in practice 
made through the Queen’s Speech to the South African 
Republic will, we hope, bring the facts home to the 
| people, who are now tairly awake to the situation, and 
will, we doubt not, strenuously support the Government 
in its efforts at extrication. There will be plenty of 
debate in Parliament of course—there always is; but the 
ders of the Opposition to abstain from 

ing amendments shows that there is no real want of 


} 








unity in opinion, and is creditable at once to their 
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patriotism and their common sense. A Queen’s Speech 
which is accepted officially by both sides is a Speech 
which expresses at least fairly well the predominant 
feelings of the nation. 








THE POSITION 


PERHAPS the 


OF THE IRISH PARTY. 


singular feature of the present 
-arliamentary situation is the position of the Irish party. 


most 


Davitt are all in their way extremely effective as House 
of Commons speakers—and in spite, too, of its 
undiminished numbers, it is impossible to deny that the 
Irish party, as far as action is concerned, is in a condition 
of debility and impotence. Consider the facts in regard 
to the question of leadership. The various sections of 
the anti-Parnellite party, after much talking, agreed to 





whom all could serve. 
of great skill in debate as well as of weighty eloquence, 
| and offered him the control and leadership of the party. 
| In order, too, that there might be no doubt that the 
| choice was not due to the action of a bare majority, 
|| but the outcome of a real agreement, the proposal 
||} was actually made and seconded by Mr Dillon and Mr 
Healy. The two chiefs whose bitter hostility and 
jealousy is known to all the world united, that is, in 
offering the leadership to Mr Sexton. In spite, however, 
of this remarkable fact, and notwithstanding the strong 





heal the wounds in the party, the offer was refused. 
Mr Sexton must have known that he was laying himself 
open to the charge of being careless of the interests of 
Ireland, and of shirking a plain duty merely because it 
was disagreeable, and also he must personally have been 
most anxious to see the Nationalists again 





on him. 
of half the Irish nation, or to decline the leadership of 
seventy or eighty members of Parliament. Yet Mr 
Sexton refused this, and left his party without the leader 
whom all sides professed their willingness to follow. 
How many and how strong must have been his reasons 
for adopting such a course! Nothing but the sense that 
his leadership would be a failure, and the knowledge 


In spite of its great debating power—Mr Dillon, Mr | 
Healy, Mr Redmond, Mr Arthur O'Connor, and Mr | 


reconcile their differences, and to choose a leader under | 
They chose Mr Sexton, a person | 


desire which we may be sure was felt by Mr Sexton to | 


united, | 
Lastly, political ambition must have had some influence | 
It is not a light thing to refuse the leadership | 


extinct. And at the present moment Ireland is indif- 
ferent to politics. The people have ceased to care about 
Home Rule, the Land League agitation has died away, and 
the only classes who want legislation (the farmers and 
the Catholic clergy) are looking to the Government rather 
than to the Nationalists to give them what they want. 
Unlessand until the Irish people again take a real interest 
in Home Rule, and in the work of making English 
government in Ireland impossible, the Irish party will be 
| in a position of restless impotence, quite unfit for leader- 
ship or control. Mr Sexton, unless we are mistaken, 
fully realised this fact. He knew that the party in the 
House was honeycombed with frequent jealousies, and 
he knew, also, that Ireland was indifferent, and would 
give him no mandate to coerce recalcitrant followers. 
He declined, therefore, to accept a thankless task. 

One of the results of the indifference that has settled 
|over Ireland is the falling off in the funds used to 
maintain the Irish party at Westminster. People who 
are tired of politics will not subscribe to political objects, 
and hence the Nationalist exchequer isempty. But under 
| present conditions the Irish party cannot be in an effective 
| condition while its members are unprovided for. Hence 
the indifference of Ireland has a double action on the state 
of the party. It deprives the Nationalists of the cohesive 
force which was formerly exercised by a vigilant public 
opinion, and it takes away the smews of war. While 
speaking of the falling off of the Irish supplies, we rust 
guard ourselves against appearing to suggest that there 
is anything discreditable in Irishmen obtaining their 
expenses either at the polls or for their maintenance 
here out of a central fund. That is done to some extent 
by all parties, and no Irishman need be in the least 
ashamed of drawing a salary from his party. We have 
| always held it most ungenerous and most unfair to object 
to the Nationalists relying upon subscriptions from their 
Still, the fact remains, that while sub- 
scriptions are plentiful, and salaries and expenses 
regularly paid, a Parliamentary party is much more likely 
to be in a strong position for attack than when the 
supplies have been greatly reduced. In the first place, 
difficulty of attendance at Westminster is 
much increased. Next, men who are not in receipt of 
assistance are notoriously less inclined to discipline 
than those who have taken help of a pecuniary kind, 
however honourably. But the success of the Irish 
party has always largely depended upon striet cohesion 
and strict discipline inside Parliament, and a vigorous 
public opinion outside. When, then, none of these con- 
ditions prevail—and that is the state of things at the 


| 
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supporters. 


| the 
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that he would get neither credit for himself nor benefits 
for Ireland can account for his action. 


present moment —the position of the Lrish party cannot 

















We need not attempt to discuss in detail what those 
reasons were. ‘The statement of one hard fact is a suffi- 
cient explanation of Mr Sexton’s bshaviour. The 
condition of the Irish party both at home and in Parlia- 
ment is such as to make it most unlikely that success 
can attend its efforts. That, we take it, was the secret of 
Mr Sexton’s refusal of the leadership. We do not 
believe that any person who impartially considers the 
circumstances can doubt that his conclusion was a sound 
one. It was all very well for Mr Dillon and Mr Healy 
to agree for the moment in choosing Mr Sexton, but who 
could guarantee that their feud would not instantly be 
resumed? And if that feud had broken out again, Mr 
Sexton’s position would have been intolerable. Can 
there be anything more humiliating for a Commander-in- 
chief than to see his Generals of Division fighting in face 
of the enemy, and to know that he has no power 
-to stop them? But it may be urged Mr Sexton is 
not a weak, but a strong man, and once the leader of 
the party, he might have knocked up the swords of the 
| combatants, and enforced obedience to his will. Those 
who argue thus ignore the central fact of the situation. 
If the chief of the Irish party had an eager and vigilant 
Ireland behind him he could doubtless force his will 
upon even the most turbulent followers. If and when, 
however, Ireland is careless, occupied with other things 
than politics, and contemptuonsly indifferent as to the 

1Ngs her representatives, tue power of t! 
leader to enforce discipline 
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among his followers becomes 


r 


Irish |} 


be one of strength or efficiency. During the present 
Session we may see a good deal of individual skirmishing 
by Irish Members anxious to win public notoriety, or 
eager to fight for fighting’s sake, but of powerful 
combined action, we do not perceive much prospect— 
unless, of course, some accident suddenly gives Ireland 
a leader to whom people and Members will alike rally 
as by instinct. 





THE POSITION OF THE CHARTERED COMPANY. 


Noruine could be more frank or more complete than 
the exposition which Mr Chamberlain gave in the House 
of Commons on Thursday of the steps he has taken in 
connection with the unfortunate outbreak in the Trans- 
vaal. Owing to the recent publication of the papers 
relating to the matter, he had little to add to what had 
been previously made known, but the whole tone and 
tenor of Mr Chamberlain’s speech went to strengthen 
the conviction that he intends résolutely to push 
forward the inquiry into the origin of the disturbances, 
to bring home full responsibility to those who have 
been at. fault, and to take measures which will 
prevent the recurrence of similar deplorable incidents 
in the future. At the same time, as befitting his 
position, he maintained an unbiassed attitude; dechning 
‘to pass a hasty judgment upon anybody: or» amy- 
thing, and resolving to wait until the resultcof the 
inquiry that is to be set foot enables him to rest dis 
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judgment upon a sufficient foundation of evidence. That 
is, of course, the proper position to take up; and it 
would be well if those who are partisans, or apologists, 
for the men who have broken the psace would adopt a 
similar attitude. Incidentally, too, Mr Chamberlain 
took occasion to retrieve what seems to be about the 
only real blunder he has made in the course of the pro- 
ceedings ‘itl lity, Mr Cham 
berlain h a little too ready in 

big schemes without a suflicient amount of con- 
sideration, and of this failing his suggested measure of 


Hom he Rand may be takenas an instance. It 


With all his conspicuous abili 

’ ’ | » 

is perhaps one fault: he 1s 
4 s 


@evoivin’g 


ule for the 
is difficult to understand how anyone could have imagined 
[ransvaal would be willi ig pr uctically to cut off 
f the most valuable portion of its territory, and 
to endow it with what would be, to all intents 


f vy + ] 


purposes, independence, subject only to the payment 
a tribute. [n any case, Pre idk nt Kruger has lost no 


tims such a 


in repudiating suggestion, and there is no 

reason to assume that he will be induced to alter his 

position, L‘ortun utely, however, it 18 unnecessary to 
. - 1] 


consider the proposition, as Mr Ch vnberlain has frankly 
withdrawn it. 

Perhaps the chief interest in Mr Chamberlain’s speech 
centered in that portion of it which dealt with the 
position and possible future of » Chartered Company ; 
though in this direction also he could say but little 
beyond promising that everything connected with the 
constitution and pr wedure of the c¢ 
inquired into with the utmost care 
We are content to await the complet 
, Lnougn we 
position of the company hasbeen rend 
and that sult of the 
impossible to believe state ol 
things, as it may be calle l, will bs allowed to contin 

of the direct m to sugzesi. 
lor what is the position of the Chartered Company ? It has 
been given certain valuable privil conditions 
performing certain duties and fulfilling certain obligations. 
That is What the company wasstarted for, but it isnow pro 
posed to relieve itof its public duties andiresponsibilities. It 
is not to be permitted to carry on its administrative func- 
tions ; the police and the military services are to be taker 
out of its hands, and are to be controlled in future by 
the Imperial authorities. But if the company is not to 
duties, and is to be relieved from the 
fulfilling the obligations imposed by the 
|| charter, what right has it to retain its privileges? It is 
|| nothing to the point to say it will have to defray the cost 

of administration ; that it would have todo in any case, 
directly or indirectly. Nobody believes that the Char- 
tered Company would seek to retain its privileges under 
|| the circumstances which have arisen, unless it hoped 
|; and expected to realise handsome profits out of the 
|| business. If it is left in that position, it will 

be simply sitting at the receipt of Customs, and levying 
'| toll which would otherwise go to the 
|| authority. And in view of that, it is not at all easy to 
understand exactly what Mr Chamberlain means when 


ynpany would be 
and thoroughness 
ion of the investiga- 
cannot refrain from pointing out that the 
sred vi 
inquiry may be, itis 
that the present transition 
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exercise 108 
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| ' - 
i} necessity o 


|| he says that neither the Colonial Office nor any other | 


,, Government department could undertake the work which 
1 the Chartered Company has been doing. Is it not pro- 
| pany, so far as administration goes, is to be taken over 
| by the Colonial Office? Does Mr Chamberlain mean to 

suggest that it will be possible to do the work more 

effectively if only the bare cost of administration is 
| received from the territories than it would be if the 

whole of the revenues were handed over to the Imperial 
| authorities? Or is it to be supposed that capital 
| will flow less freely into the country if it is to be 


| it will be if it has to de 
| but also to pay tribute to the company? We 
can quite understand that the Chartered Company 
would welcome such an arrangement; but the people 
who have come under its sway know already that its 
yoke is not easy nor its burdens light, and that much of 
its procedure has been grossly oppressive. If regard is 
to be had to the development of the Chartered areas, it 














administrative | 


posed, in fact, that all the work of the Chartered Com- | 


subject only to the charges of administration, than | 
fray not only those charges, | 





is impossible to overlook the extremely onerous 
charges it has imposed on the mining industry, and it 
must not be forgotten that for a long time past the 
interests of Rhodesia, in the important matter of rail- 
ways at any rate, have been distinctly subordinated to 
those of the Cape. We now know that, apparently, as 
the first-fruits of the withdrawal of Mr Rhodes from the 
Cape Government, the Beira Railway is to be pushed 
forward to Umtali, and ultimately to Salisbury. That 
is what Rhodesia has been clamouring for ever since 
the Beira project was initiated; it is certainly a 
singular coincidence that it is only when Mr Rhodes 
can no longer gain political advantage by playing 
into the hands of the Cape railways that the Beira line 

proceeded with, 
Another point upon which Mr Chamberlain laid a good 
deal of stress was, that it would be inequitable to punish 
innocent shareholders for acts for which they had no 
individual responsibility. Now, we do not wish to pre- 
judge the case by suggesting that the officials of the 
company were either guilty of stirring up the trouble or 
cognisant of Dr Jameson’s intentions ; but it is notorious 
that men with whom Mr Rhodes is intimately associated 
were subscribing funds for organising and equipping 
what can only properly be called an insurrectionary 
force. It is also known that these men were in com- 
munication with Dr Jameson, that they were aware 
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is to be 
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var 
of his crossing the Transvaal frontier, and that they sen 
messages to him while he was on his way. Of 
Mr Rhodes may have been in complete ignorance of all 
this, though it is difficult to believe that he was quite in 
the dark as to the active sympathy which had grown 
up between the Chartered troops and the Uitlanders 
in Johannesburg. but, supposing it is proved 
th 


that t negligence 
the directors were responsible for the 


raid. Are we to 
assume that the argument that the withdrawal of the 
would injure innocent 


course, 


’ 
either through 1eir action or their 


shareholders is a valid 
If so, it would be diflicult to imagine any circum- 
stances in which a chartered company could be punished 
for the non-fullfilment of its obligations and responsibili- 
ties. Mr Chamberlain pointed out that in the Chartered 
Company “there are 30,000 shareholders, of whom 
10,000 are foreigners, mostly Frenchmen;” and added 


charver 


one 


that ‘‘it would be a very strong thing to deal adversely 
with their property unless there is an absolute case 
ugainst them.” But if this means anything, it means 
that because of iis foreign element we should be 
more lenient in dealing with the company than 
if the shares were entirely in British hands. That 


is to say, that if the Chartered Company could only 
infuse a sufficiently large foreign element into its com- 
position, it could practically be withdrawn from the 


control of the Imperial Government, since inthe event 


of its wrongdoing we should hesitate to interfere 
lest we created complications with foreign Powers. 


The contention will not stand for a moment; but if 
Mr Chamberlain had really wished to find an argu- 
ment in favour of complying with the demand for the 
| publication of the company’s share registers, he could 
scarcely have discovered a more forcible or a more cogent 
one-than that of the foreign element in the Chartered 
| Company's proprietary. If changes are going on in the 
composition of the company which, according to Mr 
Chamberlain’s theory, will make it less amenable to the 
control of our Government, and render it impossible for 
us to call it to account without the risk of provoking 
foreign intervention, then it is clearly essential that 
public disclosure of the fact should be made. 








GERMANY AND BI-METALLISM. 


WHEN a year or so ago, in response to a motion in the 
Imperial Diet, Prince Hohenlohe undertook, on behalf of 
| the German Government, to consider whether they 
“could not enter into a friendly interchange of opinions 
|; as to common remedial measures with the other States 
| which are chiefly interested in maintaining the value of 
| silver,” great was the jubilation of our bi-metallists. 
The Power which had been largely instrumental in 
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r breaking down the double standard had, they declared, | of the Federal Governments, which he himself laid down || 
at last been brought to see the error of its ways, and | as the indispensable preliminary to any negotiation with || 
they looked forward with hope to the speedy convening | other Powers has not only not been obtained, but actually || 
of another international monetary conference that refused. So far as we know, not one of those Govern- || 
would result in the triumph of their cause. At the time | ments has expressed itself in favour of bi-metallism, || 
we took the liberty to point out that there was really many of them have pronounced emphatically againsi || 
no prospect of these sanguine expectations being realised. it, and some, such as the Wurtemburg Government, 
For one thing, Prince Hohenlohe, while professing his | have raised their voice against the summoning of 
willingness to consider any remedies that might be pro- | a new conference. In these circumstances, it may, out 
| posed for the depreciation and instability of silver, was|of considerations of internal policy, suit Prince 
careful to state that they must be such as could be taken | Hohenlohe to speak as if it was our Government that was 
| wh without prejudicing our Imperial currency.’ He thus | blocking the way ; but the real truth is that the feeling in 
| virtually affrmed a previous declaration of the Government Germany, as it has been ascertained by the Chancellor's 
| to theeffect that ‘Germany, being satisfied with its mone- | 5 











tions. 


tary system, has no intentionof modifyingits basis.” What 
was contemplated, therefore, was not the abandonment 
of the single standard, but the devising, if possible, of 
some measures which, while retaining the single standard, 
would provide for the more extended use of silver for 
currency purposes. And even this concession to the 
demands of the Agrarians was clogged with two condi- 


For one thing, Prince Hohenlohe stipulated that | 


' no action should be taken unless with the consent and | 
| approval of the Federal Governments, and, further, even 


| the basis upon which an international agreement could 


if that consent was obtained, he would not undertake to 
convene another international monetary conference, but 
only to sound other States as to the expediency of such 
astep. If these preliminary inquiries seemed to furnish 


be arrived et, a conference might be useful in shaping 
the definitive scheme; but from the first the German 
Government quite recognised that to call the representa- 





inquiries, is strongly opposed to the bi-metallic move- 


ment, and that although Prince Hohenlohe wishes to 


avoid a rupture with the agrarian section, who favour the | 


double standard, and so speaks smooth words to them, 


he has no real sympathy with their ideas. In any case, 


| the hopes which bi-metallists here have founded upon the 


action of Germany are now shown to have been wholly 


| fallacious. 








|ENGLISH RAILWAYS IN THE PAST HALF-YEFAR. 
| Wirn the appearance of the Midland Company’s report 


yesterday—in the issue of which an unaccountable delay 
has occurred—the record of the working of the principal 


Iinglish railway companies for the past half-year is || 
| 
completed, and we are enabled to present to our readers || 


our usual analysis of the results achieved. These 


results are, on the whole, fairly satisfactory, as no less || 
than twelve of the fifteen companies included in our | 
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| tives of the Powers together once more merely to renew | review have been able to pay a higher rate of dividend || 
| | a general discussion of the well-worn silver question | than they distributed at the corresponding period a ~~ | 
| | would be perfectly useless. Yet, as we have said, the | ago, and the average dividend for the male-y\ ar works | 
| | bi-metallists chose to regard Prince Hohenlohe’s state- | out at a very small fraction below 6 per cent., which is a | 
| | ment not only as evidence of the willingness of the | better rate than has been reached in the second half || 
\| | German Government to co-operate in the establishment | since 1891. For the whole year the comparison is not 1 
| | of the double standard, but also of their intention to | so favourable, as the average dividend for the first six i 
| take active measures to induce other Governments to | months was — 3§ per cent. nee a4 with the six 1 
join with them. | previous years the statement is as follows: | 
| | Having indulged in these illusions, our bi-metallic | AVERAGE DiviDENDs. | 
| friends cannot but be grievously disappointed now at the | 1895. 1894. 1893. 91892, 1891. = 1890. 1889. 1 
| | outcome of the action upon which they based their | rirsthatt-year wu... 38 00. 4F ow Sib. Show Vw a i || 
] sanguine expectations. For that, as Prince Hohenlohe | 5*on¢ ®#fyear ....- a S- Sw Se o * || 
> | announced in the Diet on Saturday last, has proved | Average tor whole year 4/80. 48 4B BB oe Sr one OH ee Oby | 
3 | wholly barren of results. While again expressing a| This higher average dividend, moreover, has been paid on | 
C desire to see something done to raise the price of silver, | a substantially larger amount of ordinary capital than 
n he proceeded to say that ‘‘on the bi-metallist side it is | was in existence at the corresponding date last year, the | 
t ‘‘ acknowledged that the reopening of the Indian mints | augmentation of capital during the year having been | 
y ‘for the unrestricted coinage of silver must be the | mainly in that form, as it will be seen from the subjoined | 
a- | ‘‘ preliminary condition for every international measure | statement that the growth in prior charges has been | 
Le “in favour of silver, and I cannot but agree with this comparatively moderate. 
it “view. Iam of opinion that without this concession | Pre-Preference Charges | 
re ‘all attempts to raise the price of silver would be in | and Preference ard Ino. | 
S. ‘| vain, As a result of a preliminary interchange of | ee “— A ey 
if l| « views which has been carried on with the English | 2. yw ¢ | 
u- ‘‘ Government, in accordance with my instructions, { and North-Western 1,420,147 ... 1,420,837 ... 740 
1e ‘‘ have been driven to the conclusion that, so far as can | Great Westerm .............+... 1,475,245 ... 1,472,184 .. 4 3,061 
ld ‘be seen, there is no probability that those mints | North-E sessnseetensnanneneer ces ot eee rs per 
nt “will be reopened. Consequently it is not to be |Tgccashire and Yorkshire. 652207. G47427 «. + 47780 | 
ed ‘expected that a monetary conference would at the | Great Northern ...............--. 617,753 ... 616,043 .., + 1,710 | 
he ‘* present time bring the questions at issue nearer to a| Great Eastern teecsstes canon 852,514 ... 823,428 ... + 29,086 
Mr ‘* practical solution, and, therefore, it does not appear to | ——— South-Western... py oar vs . moo 
the ‘‘ be advisable to take the initiative of summoning a con- po yo ge GS Gosst 408811. 405328 4 3'513 | 
for ‘‘ ference.” It is, of course, easy to understand why | Manchester and Sheffield 615,489 ... 606,591 ....+ 8,898 
ing Prince Hohenlohe should have sought to shield himself | London, Chatham, &c. ......... 209,394 ... 209,836 .., 442 
hat behind the refusal of our Government to reopen the | North Staffordshire ............ yn : —— we + by 
‘ Indian mints. He does not wish to quarrel with the oe gat Seah 148,077 |. 145,360 gt 2,717 
i agrarians if he can help it, and he desires to create the|© = © insadhadaes ; 
impression that if he has failed to do what they want, 9,457,347 ... 9,369,211 ... + 88,136 
: it is from no fault of his, but because of the obstacles that Amount oF OrnpinaRy Stock, 
others have put in the way. Asa matter of fact, how- | ind of End of Inc. in i 
the ever, we did promise at former monetary conferences to | 7 7 A. ar e 
lf of { keep the Indian mints open if that undertaking would | London andN.-Western 40,682,279 ... 40,289,506 ... 392,683 i 
they 4 facilitate an agreement between the Powers, and it is | Great Western............ 22'486,229 22,586,143 ... 300,086 i 
ions 4 Straining a point to contend that but for the withdrawal Midland ..........:0.ss0000 84,342,701 34,166,571 «- 176,130 Ec 
ates ; ofa concession on our part which was formerly refused, reg ae cea seeeanenes —— . oman a pened 5 be 
e of : an understanding might have been arrived at. Of much | 7540, and 8.-Western 11,773,505 11'673'505 100,000 Lt 
lists. more importance, however, is the fact which the Imperial ‘ieatanemikiics seiuaaaiameaed a 
1 in Chancellor thinks it expedient to ignore, that the consent 156,724,099 ... 154,168,285 ... 2,555,814 : 4 
—— oy 
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gh Bach of the companies had a more or less substantial | treat Eastern 186,8, 183, 346.8; 359,1, 102,4) 95,3 hy es ees 
f i? : ha 7 ’ | tondor & S.-Western| 192,4 18%9! 2807) 2671! 936 929,09, 911,0/ SoG Fy 
a || increase In gross revenue, amounting in the agsres ate to | s, ~~ : m oe | B74) 70,0) 153,61 150,2) 52.4) 49.6, 196.01 193,0| 37,6) 39,2 
+ ve , r : » | 4 : ate sn0’ l : a7. ’ Q'} 74 } 20:1 ro Z y 22.4 
x C1 36 3 134, or under 4 per cent. \t the same time the Y hto n.& 109,9, 10 ; 7 + oa = 4 ay a's 4 
: if rate 8 &e 79,1 62 2) 17 ; 3 9' 222,1) Sl, ‘ 
at erowti i worl ing ¢ Xp nses Was kept within moderate | sa i ah Hel Do ver 17.9 42 34 92¢ 25 24.9\ 1207.117.5} 20,2; 199 
ie / 2 eAnr1 er = ly Ol Yr ce nat ‘ »'b, ya) 4 Ab 3 f 9 55,0: 104 101 
t 1} limit the i e being £471,363, or onty 25 per cent., | a rth Stafordshis RA 19! 10} 40.0 133 13 29 408) 13.5, 13,3 
: ; ; ; fy - , |W wolitan = 18.3 12.U ’ 1. 5 } ; + “y ~y 3d, 
4 le the ratio olf « p nditu to recel} fell from an iN th L ndon..... 19,1 17 48.5 } 612 12,1) 46,5) 456) 89 87 
: | P wad half fF TRI oO} > 
rage of 54°6 per cent. int econd half of | 34, to | Tot 207 6 3,129,3) 19731 49321 1,650,5 1,557, 61791 60261) 764,8; 743,1 
i } - mlm) . ya i ’ ives x ’ v, ’ , 
an per cel ] ti perl dd aer re Th re Was | ye scare in a0 ~ 44 eee a7 
F i Partai } 5 1 z > | Le 
V be ee nue of £891,771. | £78,5 £41,0| + £9 = L 
i n an rmentation 1n ie 1 ! l 7 , | 
# || The det given in the subjoined statements. v.—I WORKING ] NDITURE (00's omitted). : 
4 ‘3 | ) 4 | Rates and 
by | | Wages Material. Coal & Coke Taxes, 
F 4 } j 1894 | 1695. | 1894 
| » | vi | oe 296. | 18-4. — 
j me ; i ‘ a < t 
i t di ! | I i Nor Ve r 43 , > , 01,1 GG 21 956 | 
K i} Great Western , ° ~ é, | Li , 158,6 
i — | Midiand l 407 ' 7 184.2, 194,6) 1605 149,6 
. N I rn ) l 195 9 192,9 137,2 
Wester Lat his nd Yorkshire : } 124 +4 é Li ,, 3 109,7 
1% (iy s the rn ¢ 14 127 l | Oo f 49,0 
0 f Gt Fa-tern l } 109,6} 113,0 102,7 
: ‘ yn and South-Westerr } } : ) ) i 9, 72,5 
1 h.Kast 4 4,2 75,0 74,0 
] | ion, Brighto i i 71,0) iJ,é 19,9 
} J | | he ! t 1, r f ; svt A) | 4p: 0,9 
jon Chatha . Dower ] 19 $5, ( 495 
| tuff re 4 ] 10,9} 11,1 10,1 
‘ { | M un ¢ 1] 1 15,4 14,2) 0 23,6 
] \ t { adon + { ( i l ,o 2U,2 19, 
i | x ests (ent 
11 | 74 } ' 41 4.8 1,419,6} 1,408.3 1,514,5 
‘ ) | Se a cial, neal —_ } ——— ee ee 
7 £169 £55.1 £548 £95,8 
Tota | It will be « bs rv | that the item ol rates ad taxes, 
, ge borereen eng = | which is a subject of much concern to the chairmen of 
|! 1ilway meetings, shows a further increase, while the cost 
‘ . ° 
_ r ' | of materials exhibits what may be considered a normal 
G et r t vr ” ° 
; yer | growth. The larger portion of the increased expenditure 
‘ has gone in wages, and as the growth in this item, 
‘ rendered necessary by the readjustment of hours of 
ir: 184 l 4 . os ° . . 
1 19 * labour, had probably reached its maximum, the increase 
a J, t now shown is apparently due rather to the employment 
Bi + i t ' ’ ° “ . . 
7 4 i f a larger statf, in order to cope with the extra 
i" t  140'26 ;; | traffic, than to a further rise in the rate of wages, 
. mt ! While every other item of expenditure shows a growth 
aa 9,09 i 2 | : . P 
f p13 in some proport nto the increased earnings, there was 
is t i in actual decrease in the amount paid for fuel. This 
Rit " t A149 i 7 
i ' was, of course, owing to the low price of coal, and must 
, 4 i put down as the chief advantage next to the 
: —a - | increased tratiic that the companies have enjoyed during 
, , | the past six months. The reduction in the coal bill was 
| Lda 1} 1u ( ] i bout e pual . - 
, nin | 2chiev l, as will be seen from the statement below, in 
ry ¢ anc as t Cc, I rain in P P . ; . > ° 
‘A ’ 1} i] . falling } tact f « substantial increase in the number of train 
CO Paracly y il, it i | Pee | } . r : &.; fi l 7 
, - , , , miles run. The railways must, therefore, have secured 
( l t t j eip | I lvé J 
edeeset, a ger quantity of coal for less money than they 
11f.—Trarric A 0's omitted, ) be . . : a - 
| obtained in the last half-year of 1894. In order to show 
I re clearly the extent of the economy thus exercised, 
Ia | ab , 
it Stock. | we have added a table showing the cost of fuel pe r train 
+ | 
tt | inile run in the second half years of 1595 and 1894. 
fe, VI.—Mineace Account. 
$ ‘ ‘ 
oe ) I ‘ Inc. or} 
| M | I r D Extent Dec. | 
( pared Op i Com } ¢ inala 
, Trains th ) 1 pared 
\ ] t ” ] vith 94 
j i ’ ; . a a ae Ce ee eee 2 j =< aes 
| + 64 534 2345 323 310] Miles Miles Miles. | Mules, | Miles, 
\ t 1 4 6 147 7 UV 904,U) ndon and North-Western ) + 16 | 464 
x14 4 4 19..9- Of j ) Great Western ‘AG \ + 13} 2195 
in 6 17 1 68 O00 Midland 1,6204 4 hi 46 
M eld, & 16,2 84 8,0 erty iyo waren Eastern 1629 {+ 7 644 
im ib : 64 40 40 8 64 ( ‘ 4,000 Lancashire and Yorkshir 1} + 2} 16 
. ] 10845 19 10,652, Of 96,000 Great Northern 790 same 78 
1} M 126! 0 ‘ 10,278 + $20,001 pe " ery rs 1.217 5 | 4% 
N } 1 l ] 17.3 18.0 l i Ut 4 2 A ndon and South-Western .. 391) + 10 pil 
, ’ " . . 4,188.00) 190 OOU South-Eastern a| y ! same | 6} 
2964 ( rt (0,000 London, Brighton, & a5 456 | same { nil 
: 7,099, ON - 22,000 Manchester and Shetfield y4i » » } lll} 
54.2 » 25344 £1203 £246 2 476,00 ),000 London Chatham and Dover 1% |} — 3 | Bil 
Mm : hy UU / 6,000 North Staffordshire 2035 | — j 119 
Turning now to the working exper diture, the sub- 1,234,000! + 65,000’ Metropolitan 55 {same | . pil 
|} joined tables show first the sums spent in the various __ 220,000) + 9,000: North London 17 | same | -nil 
departments, and next, the amounts absorbed under 137,387,000’ + 3,907,00 Total 13314) + 564) 1,201 
diffe: ent heads T laciuaing miueage tue tor other ompanies, 
T\ AN 1s of Worxne (00's omitted). Cost of Furr per Tramy Miue. 
d d 
. _ |Repairsand | } London and North-Western............... ee 2:27 
Mate ance | som tive Renewals of Traffic General |} NE Te OOO geo. i ny n6 kbs dicakvttiieds cdcass 2 00 ab, hd 
or Way Power. Carriages Expenses, | Charges Midland ww ete 2.08 
and Wayons | AU DG... ee o #40 
—— — ad eae! aS Ee eee ee North-Eastern.. Pace, ‘ele Sey .. iar 2:62 
)_ —_— soon — 1894.'.1895. | 1894, 1895. 1894.! 1895) 1894 Lancashire and Yorkshire............ WUe” coscse Ye 
i! 5 , > , ; Se Great Northern SOR f 1h 5 SE ; SRB ud. 2°58 
n. & \ OSS t4 7 %, z 1 77.9 . | ‘ w 6 
{ a “a “. * sie 48 225,0 12577 12023) 166,7) 154.6 Creat Master ...5..... 05s ssesseeessosces seers PAL cise BOE 
Midland "| 393 oa rye 172,5 my. 97.7} 95,8 London and South-Western.. ‘81 os ina ny 
+ Soy . ed 1,0 © 9728) 948, 3. 33 an . 
N : ast ; o 4.0 634, AY 207 7 PAH F bs y 5452 1 ; 2 South- Eastern age ee ii pee: : ~e 02 - 324 
i} | . + : 1 lLork 21 1 2 T.rrndAnn 7 ohten, and South C vast 946° 2) 3:44 
' tea ‘ ry 7 > . ~” 
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ga lower eDenture s the cor : ve | materi larges for S ipal distri ag, and || BR 4 
»f the ec rate of i » stocks i 1SoOlidati rials are i - Tor tran ricts the: I e.) 
» conversi nterest mM nto securiti on | whil in a fair w sporting ilmost {| i 
be sion of ist. The prinei surities t tile the artesi air way machi , | 
13) stocks, of Lane; . e prine s bear- e artesi: y towar 1 linery 
and af ancashire ¢ ipal of tl gardi | an borings 1 as adjust and | 
it rent | a fur! het : nice and bj xy s 1eS8e was e have me ; gs in th 4 ment. \ 
) ad - orks ‘ as | seve net w e nelig le 
“2, a ye ar by wt pce will we —, debenture dine ral parts of — wer measure a of '} aoe i 
re stock consolidati > made in 1] iscovery » colony sure of success ol- | 4 
5; how son J ation f N 18 cur- pOVOrY of water 1 y reports cess, and { 
> ever, tk January l 18) Nort} ss peri 1] ater in the Sei s of heavy . atrom | 
h th , that, ap y ist. [t i th- Kaster ods of exe Pin vne mines hg avy rains § 
, e com] “tio part fro tis to be ern | expi xem pti s have be 3 and th 
yanies ar m the , : ye ol xpired nN grante | s been receiv 1e | 
1S of no ] are col . se additic served Uy and wi a LCC by theG ‘aived. A | 
. ess ‘ aetng nmitte ions of * .d, | domestic ater 1S 1 a ue rover . Asthe | q 
is pe ee rag og £27,650 eo to an actual “i ‘water,’ pect purposes Sag plentiful, serngts nt have now | : 
st pany’s ex ,190,000 in con in Clon: eunnet tad »xpenditure | the slopment will ins is expected thi or mining and q 
1e elon. with the Sheff sarge ain age nol Patani OT at the work of | ; 
40 } ait ‘ ciate d distric gress, at al n 0 q 
” on. Sheffield com- | f [here is, of cour istricts. gress, at all events, i 
or amo . se, ple Ls, In 1} 4g 
as _— nyst a! ienty ¢ , | 
AS THE DEVELO —_————— ie othe dl wl the companies of room for im {| a 
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° n Aus ; 1ed by shown i ‘v, not f ained t} xploi- |] 
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John F. y stages, it 1 ont toward regard t years wil gold producti gold T rom || 
d n Forres . 18 noV s the gold j 0 ill be seen f uction of 2 he pr . | 
; st V gener: gold ind > seen fi of the progress | 
. and . and his e anerally admi dustry om the ¢ +s » colony s || 
Lin intellig a rn colleag y ac mitted ) wid C subjoine 1 y in rec 1] 
two ent policy i gues are ad sacha that Sir | 1895.. ; dtable : cent || 
princips y in the di re adopting § . oir | -+-—~- eaageancimaes Ozs 
ul ¢ e dire % & Vigor | ee ae ‘ . i 
the deve = ifliculties which | ction of overc oe IB baseseen svesetsenesessen 231,513 £ || 
colony. I pment of the 1 have in the pi ming the | 1893. oeaeeeensneeverntsen so: MM. © cecitan ier 879,748 | 
of th : 6 is, of course mineral  resc past re ‘tarde d | 1891 ee si canndeseyaeewe sie 110,591 Spite roses «990,009 i} 
os e Gove se, onl sources  S eanaieaptactied soos 59,548 rettereree 421,885 | 
nals mainly i ernment | y just that « of the | 890....... Fenasenneeds an I svisens £21,080 | 
sag Parag ig ave been 1 —— = | aap BOBLL essere ataTy | 
r ertaki nce O arve . 8 | : eo ee ae 92.806 ...ccccc.e. Lf | 
“ a oe i the ndust eg petra ett oe the ( lool: ir ify 5 : Hie C8 ute : 25 J, 106 ) TER 8h rt | 
Stralla SO ¢ : upo hi ent of mini 19,7 district, oz8 were 
644 assist; greatl pon whiecl nining 9 7438 0 ¢ 2347 e cont j 
stanc he ily depe cn 10 zs b 3,475 itribi 
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} rey yg , e power scelve ¢£ \ . Q 622 : f 11Sso0r | 
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63 be a operations. Pisa: are essenti ‘hy Sagas of We this DECEM TOCK BANKS—J | 
“ry quest y alive to the n e Government h i ” successful Metroy aoe +k present an BER, 1895. ULY TO 
. ion of ecessitie as show sp anaes / ~Olitan J i ani lysis 
nil r means s of the n itsel Dece ay oint § 3 of the acc 
119 £863.67 for oetnies can be no i situation, O A) cember 31st last tock Banks for the b accounts of the | 
ul ? 63.679 in tl 5 amounted t doubt. The r on the ) Derosrrs, at > water e half-year endi | 
ni 1e oO > Q eve 4 TEREST € neg | 
575,038, 2 precedi £1,438 nue 189 r and ; g | 
tat ing 38,71 . 95, ana The on CURREN’ 1] 
| 201 traces able oe large r part a aid showing an Hi against a Theee Preceding Eater 1 31 \| 
— > 3 é l ns ’ ec, } 
receiy 1e gold 1ich is dire crease of — | iso ears. » BL, || 
ts ha d disc rectl ) 
8 been scoveries y or indir z ae ' \| 
m . : ectl 1. hoe 31 Dee ‘ — '— 5Y4. 
ost marked . The growtl Yiu ps ol purely Metro ———- | -- peo. 30 June. ba ohana || 
in the followi 1 of the} 2 ndon and W politan, ae er 31 Dee ce 
| Cc 1895 owing iteias: oa a p eae Limite ‘ean te Lim.| 24 see peel ee 30 June. ] 
; ; ‘ ‘5 .—— dlyn, Mills, 24,843,000 | 26,152,00 £ as 
; ustoms 4. Lond Currie & C 16,1004 24,152,000 | 6 » } 
, : I on ata 1894, 5 idon Joint St 0. | 13.3 ty 00 | 16,505 26,386 0109 © | 
i seta pa nue osceceeecse 631,825 £ z onion aid ck, Limited oer Tyree 14,13 000 | ao 9,009 | 
} | Ring zerense ... ee . ao ee reeeee r ym and ‘ . = 16,05 , 2.27 ~ OO } 
) Delgtie i eT $. Seas tied srs | Seg | tastes | Ms woo |] 
i) ae 77.885 ......... 15 658 8, Martins, Lit : ses evens 169,000 | 6,700, 647,000 | 6x7 4,006 {I 
> silway r eeveseecesoseeregs ¥ D csece m4 , uited ae Hs 8,984,006 L700, ; 7,000 | 6 YOU Tt 
: Stamp o eceipts ......... $7305 .... “ 9,460 Total... eR FG ‘00 3,631,000 rym 000 | 6 coneee 
F venue... a 25,665 1. Banks with C - 2,018,000 " 1,000 | 8 type 
‘ i Oto the first 1 h dl 43,663 ...... -» 198,556 1. Notional yl ji | 99194000 | 90,700,000 Famed 1770000 | 
3 urns . nont of eeveeeeee 14.477 2 wndon and Cx imited ...| —---——— -- ,700,000 | 85,449, Pte, 
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an it ing been antial London and »&-al, in 14,168,000 638.000 | 25,4 5 OO | 34,4739 | 
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- = * na POST. ces, ¥ és ae | 5 
. . f 1894 | (D) Discounts and Apvances, Dac. 31, 1395, aud Three 
; Great as was the increase shown at the close of | Preceding Half-Y ears | 
i 7 ; ‘ : — r . a 
; | as compared with the last half of 1893, the figures oO 81 Dec., | 30 June, ; 31 Dec., | 3) 
; : ! . ° | P ill Tt ~ BANKS. 1895. 1595, | 1891. 1891. | 
i 3 |) nber, 1895, show an Increase greater still. 1c | | | —— —-| . --— | ——— | 
am th 7 ‘Mana abo | Ty Ranke murelu Metropolitan 2 £ £ £ 
rar ] tot il of A a milli ms 1S 2 milli INS AVY » that c of | I. Banks puret Met “ ane 18,904,000 16,535,000 , 14,222,00 15,709,000 
: " 4° as i — th ut of | 1. L, ndon and Westminster "9-639 0 " 4'0:9.000 1,57 : MM) 7,224,000 
. —- — “0 ‘ = ' (ne can anne ar ae : ; en ll ( or ) 6 215,000 6,990,000 6,720,000 6,174,000 | 
' , : , * ; os ee £2. es , | 3. Glyn, Mills irri toy 7 73.000 | 11,089. 
j) -2mvd r,. i os ) | svery One Ol the b 40KS 10 b 2tn 4 oup3 4 London Joint Stock * yr ny “ee ne rom rent | 
: we te , — & : 6. City ; inawee . vere | Ceres Saannen | 
vy more or less of increase, Pare’s and L »y ls having 6. London and South-Western .. 8,597,000 | 3,275,090 ate 3,06 000 | 
, , x . ] > C , lated 3,140,000 2,127,000 14,009 2,898,000 
respectively £3.590,009 and £3,300,000 ; the National : see Cimited Ts 1,377,000 | 1,188,009 1,062,010 | 1,970,000 
: 7 . ~ * ins, .stm . hee oy ‘ ie hi <a 
; Provincial nearly 3 millions, and the London and West- rags 62,024,000 | 57,876,009 | 53,533,000 | 52,054,000 
j : 2 otal ° aba te Z ee | 
; ister, Join vk, County, and Union more than two | 11. Banks with Country Branches. 24 630,000 | 24,648,000 | 23,267,000 | 24,178,000 | 
4 s 1 1. National Pr ial . Baye pod i 70 On) 0738.0 0 | 
: } if r) if thaeea ne * were snuown 1 | Lond und ( inty 2? 624,06 } a7 F00 214d, 2,7 oS, | 
; miiio ( l yin Nn \ ions were su | a on i 1728700) | 17°344,000 | 15,930,000 | 15,954,000 | 
he eOnNnt thea ay f Tune last ut the present sd he ef hale a 8.490,000 | 7,232,090 | 7,452,000 | 6,940,000 | 
th aA I 3 to th } 1 I l ] ’ b 16 ! 4 ay ‘ : " a =a . Self Lins, 6.719.000 6.357.009 6,317,000 6,510,000 
| ires are 12 nil bove the total then reache dd a j “9 - call Midiand. Limited 8 471.100 8,231,000 | 8,049,000 6,455.00) 
} ¢ . 7p 3 and Alliance, Limited 9 277.000 8.811000 | 8,043,000 8.540.000 
} W i that extent + l ust of these increased = Leadon and Provincial 5,143,000 | 4,803,000 | 4,778,000 | 4,793,000 
’ e ; n ¢ ‘ “este ‘ . adale ‘ 2 504,000 2,129,000 2,424,000 2,476 000 
: dep t may b a th re Lit r aistrus on the part 0 ). Prescott, Dimsdale, Limited ’ Oise: ee ae sake 
| : } F : O05. 234K 103,037,000 97,840,000 ' 97.0780) | 
. investors and the consequent desire for liquid resources 934,000 1103.0 | 
* Including money at cal! 
j B) P rf [7 LVE, including the additions to the : ae 7 ; | 
] - : 1895, and Th receding Half- | (E) Casn and Sgcuritres, Dac. 31, 1895, and Three Preceding 
Ler now roposed, i? e ol, 5 , t aliree , rece ing FI 4) Aang 
ve irs — Half-Y ears 
| ] 
| : English) via) ‘otal | Total Total | 
uve Cash in’ Money Govern Total Total | Tota — 
' ! i 1D 7 Hand | at Call ment on on on on } 
“i esi : sle: BANKS und at and and ‘ . , os” <i | 
: - A Saat oll inant | inAlé Dec. 3 June 30, Dec. 31, | June 30, 
/ ; ‘ : - Ir tice. | Stocks 189! 895. | 1804 294, 
j $ 14 ") 4.400.000 4.456.900 Engl'nd.' Noti ‘ St m = he | i b. ~ 
ta ) 5,000 2 ooo | pie Sige cat . ss : | 
i 1.509.000 15001 ae " per a L & L £ | & j & | 
i aoe tere 1. Lon. & West 1) ?,000 4,731,900 4,855,000 14,583,000 13.575,000) 14,216,000,12,944,000 | 
— vee *e , { np 0) 3.347,00 ym girl S.7u7, ) 8,8+2,00 ¢ 8,652,000) 8,173,000 
1 ey . G Mills 1,6 53,000 2.6 10) 3,172,000) 7,490,000 8,836,000) 7,668,000) 8,506,000 
—_- l ” ) Of OOO 1,0 ’ 4 | 1.Jn-Stock, 2,399,660 6 > THO.W0 5,108 000 6,524,000) 5.623 000) 5,713,000 | 
ee | oye (ity 1,068.0 a al 9.000 1.241.000) 3.668 0 2554.00 2 ODED ,42 2,000 
' “4 , 16 L.& S.-Wstrn. 1,154,000 488,000 2,514,000! 4,1 3,851,000] 3,788,000) 3,131,000 
; 15,4 ) l i>, *  iemadiatad 716,000) 613.000 333.000! 1.6 ) 1,471,000) 1,345,000) 1,174,000 
ae Ie abe + ; ‘ eer ray 090.000 1) ) 8. Martins, Lim 81.000 440,000 277,000 1 ) 1,215,v00] 1,204 | 1,094,000 
| ‘ ‘os aye oa Total 14903900 15633000 1744 L000) 46,477 00 46,145,000 44,99 ) 043,161,000 
| | vessooo! vessooo | ZI. Banks with’ — saat . ~|——— | 
; a sn } Country Brachs } 
' 1683.00 ~~ 000 rr , 11. Natl. Provin,'5,776,000 3,579,090. 17151000! 26,509,006 | 24,873,000'25,004,00:|23,196,000 | 
; : | + ho 5900 0 l 00 > Lon.& County) 5,239,000) 3,28 5 000 9,906,000) 18,431,000] 16,995,000 17,844,000) 16,599,000 
toni "oon | 11000001 11 , 13. Lioyds 13,603,000] 2.978 90017,153,000! 13,73 413,000|11,772,000) 11,554,000 | ‘ 
' ‘ an) 00 4! ) | 4. Cptl. &Count |1,771,000! 1,7 27,000! 3,893,000! 7,3 7,634,000, 6 765.000) 6,399,000 | 
sa ; ‘ 5. Wms. Man. Sfd/1,813,000) 2,621,000 1,540,000, 5,974,000) 6,460,000) 6,098.00 4,059,001 
1 ) ' { Lon. & Mid 057 00 0 000 3.053 OO 6.03 '.0 0 970,000) 6,515,00 | 4,075,000 
: , - 7. Parr’s&Allnce)2 648,00: |4,929,.0 }2,022,000) 9,599,000) 7,920 000 6,953,000) 6,961,009 
8 Lon. & Provin 762,000 606,000,2,510,000) 3,872,000) 3,716,000 3,387,000) 3,025 000 
' ’ , e 1 , ; 9 Prescott,Dims) 660,000)1,094,000, 928,000) 2,682,0% 2,799,000 1,982.00 1,7.4?,000 
idd n to the capital of the London and | tah? a | — 
) Pe anf ' Total ...... 4323000! 2173400 )/ 48156000 94,213,000/ 39,635,000 84,730,000! 77,614,050 
| Vinclal Dank 18 the < l ot the ater pare oO the 
ise in this table, t alterations in reserve during * The money at call is included with the bills discounted. 
' 
] } f ] y rr , 
: mporee ser y small, Williams Taken as a whole, the banks appear to have been able | 
M und 1 B , vided £20,009, | to find employment for the greater part of the new | 
und London and So WV 1 Bank and Parr’s | deposits. The disposition of their resources now and at | 
{| ) eac!] In but few e ; have profits permitt ,4 | December, 1894, has been as follows :— | 
4 ol i 3 to wi! t most of the great December, December, 
i A y au VU, Li vu i f A UL “8 U 1895, 1894. | 
| bat ve brought th I rve funds up to such a £ 2 
: pital, as may lead them a ~ — | 33,185,000 | 
{ tn of thaw lves when possible in Money at call. iain awe 35,867,050 _...... 31,950,600 
i. ac ' ar a ee een Investments ............ 66,097,000 ...... 61,585,000 
, Rabie Ci ed ban aaa | 
140,690,000  ...... 129,720,000 | 
ACCEPTANCES, Including Lia ties by Endorsement, Deo. 3}, Discount and advances 167,253,000 ...... 151,423,000 
1895, and Three Preceding Half-Years. - : oe 
As regards the two groups of banks tbe disposition of the | 
— “ BRR new funds has been somewhat different. Those in | 
Dee. 31. ; Jane 80. | Dec. 31. ; June 30. | Group I., out of 10} millions, add 84 to “ Discounts and | 
Met é e £ é Advances” ; whilst those in Group I1., out of 16! millions, 
- | o Un ~ gumpenggemen # - mired | 29400) | 2artn | employ 7} in new discounts and a ivances 4 millions in 
4 : te ou ) ? O02. WOO 2.? 000 22 My -s | 
Mil's, Currie and Co s4 1,079,000 | 1,015,009 | 1,155,000 | Investments, and the remainder in money at call and 
: 1 | 
: ~ ! ts kK, Limit Lo 1 686.000 23 009 2 | 
| b City, Limited ; ‘wo | 1'sg5'000 | 1'848,000 eriaee leash. But this does not yet bring the roete in the | 
; § South-We Ltd ‘ second group quite up to those in the first group in the 
" 4 lated mmited aULL 80,000) 61,909 26,000 : 
8. Mat nited $2.0 000 | 44°00 268,000 | proportion of cash and money at callto deposits. Inthis | 
; 440, 344 2 |] 
; ' 
j naan 000 | soa7mn | FeSpect the metropolitan banks show 30 per cent. as | 
Hel 54.0 4027000 i es 
{ — | a gainst 25} per cent. shown by the banks with country 
} ( try Br e - . 
1 N nal Br wial, I 1 ed 4 0 403.000 478,000 933,000 b anc he Be | 
: | 2 toudsn and County, Limited 3,279," 0 | 3,216,009 | 3,863,000 | 2,649,000 Continuing the analysis of the figures in Table D as on 
{ 8 Linnds, L mited : 434,000 621,000 341,000 479,000 | . : a * : “gs ; 
}] # (avital ard Counties Limit 4 400, 00 | 415,000 | $71,000 | 190,000 | previous occasions, We find that the ten banks which dis- | 
H \“ . Man sa : , »” OOD Oo f ' i . . . we 98 
i & . I i 404, 295,000 70,000 tincuish betwe en the “s Discount a and “< Ac lv: inces 1] 
; i; 6& I i 1 Midia | i | 
: o> depp oe 00 | 1,001,000 | 1,968,009 , 1,228, wf hold them in about the proportion of one-third and two- | 
1 i os mudon at rovi ‘ At rol } 
: , v. Pres t, Dimedale, Limited 141.000 127,000 132,000 116,000 thirds respectively. They compar C with December 
: 1} - 


fe | ee. en 1894, as follows 
; ' i 40389 47.000 | 7,348.00( 5,360, 0 
| 348, 60,00 | December, December, | 
i} 1895. 1894, 
| The acceptances have inc reased during the twelve | 


’ " . » $< | . 2 £ 
months by nearly two millions—a movement greater | Discounts...........,...00. 28,430,000 ...... 25,590,000 


| than any for some years "past, but they are still well | AAVANCES............000005 58,654,000 ...... 53,906,000 
| | 
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per cent., and this is in continuation of the experience | (G) Ivrerest ALLowep and Expenses Parp, Deo. 31, 1895, and | 
| between December, 1893 and 1894. Altogether, from Two Preceding Half- Years. 
| 


‘ ‘oe . so | i 
| December, 1593, to December, 1895, the “ Discounts”’ | 








ee . Dee. 31, 1895 Tune 80, 1805 Dec. 31, 1894. i] 
increased by 24 per cent. and the ‘‘ Advances ” by 14 per | BANKS. — -— - || 
cept. | PE Wik pamseined E cpenses Interest Expenses. | Interest, Expenses 
| } | > , > + r 
m. OF... : : ° £ ry £ £ £ ‘ 
(F) Torat Resources and PercentaGe of Net Prorirs London & Westminste 168,500 109,600 103,500 | 
, | Union..... Sala 17,700; 65,300 14,600 65.200 18,600 63.500 1 
| : Percentage London Joint-Stock .. S700 89.400 8.500 i| 
| es , Net _ of } City . oad b2,F00 52,300 BORO a 
‘. Som Arteta Te tal Res UFCeS, Profits Net Profits } Lon. & South-Western 4,700 65,000 4,800} 387,10 5, 20 61.00 |] 
M. tre potiian, Tables of , to | Consolidated he ee j 21.7 0 ss 22.000 504 1} 
| Lon. & WE8STMNSTR— A Band C, Half-Year, Resources. } Martin’s toe : 2500 «13,200 9 400 14,000 © 54 ! ») 1} 
| Half-year tu £ £ 4.06 <4 | London and County | $7,300, 234,7.0 35,700 | 230.400 42.10 > § 700 | 
80 June, {89!..... . ©9,373,0%0 » 160,100 ..... 010 3 Capital and Counties ae 171,2uu* } 
31 Dee., 180k. cco ersee §681,055,000 , ee... 87 6 Williams & Man. & Sal, ees 1! 1,000 o.* 
30 June, 1895........ . Be86s,000 Se 4... 8 8 28 | Parr’s and Alliance, L. 80,500 82.200 78 800 | 
31 Dec., 1895.......0....... 83,456,900 . 152,300 mee ‘at a an London and Provincial 89,5" 63,000 ty.600 61,400 104 iO) 
\| Uxioxn— 101.70 { A. 
30 June, 1894............... 18,686,000 . £1,800 09 0 101,,08) 904,200 S100; 934,800 L074 76,609 
| $1 Dee., 1894 ; 18,421,000 72,500 078 : 
30 June, 13895 20,962,000 78,800 .. Ss 7: 2 Yca 
31 Dee., 18¥5 21,558,000 $1,500... Se 2 F } " 1; 7o'. 
panos oa [In both of these tables the result of little business and 
$0 June, W808 ....c... 19,427,000 $3,300 097 much competition is clearly apparent. The total of 
 § a | a LS,93 ' but - SL S00 > 2.7 ay ae . : } , : . 
30 June, 1805 ....... 20,700,000 - 92.100 ; 0 &1l Invere st paid by th SC b wnKS bh it are accustome to 
‘ ‘ , ‘ - ; . } . : + , ~~ - 1} 
31 Dee., 1805 21,874 009 3,600 0s 1 disclose it remains, like the deposit rate, practically 
Cirs unehs rey while ha yy saa Af nimar . - ‘ 
se dena: eek aiineies sume ies unchanged, whilst the expenses of numerous branches 
si Dec., 1804... 9,913.00 .. 39,70) 0 i! opened to attract accounts away from the central 
30 June, 1805 10,487,000 41,200 07W : ! ea 7 ‘ 1 
31 Dec.. 18v0.. . Jhb. 68,000 43.70) . 9% 7 | Institutions Causes the tabdie ol expenses continualiy to 
Lon. & S.-WEsTERN— increase. 
op 2mN8, SOS. ppm - eee ° ONT (H) Divipenps, 1892-5, 
1 iee., lsvt iw (Kh 1oH00  , 0 iil 0 
30 June, 1845 7,000,000 ; 37,1000, 0 9 OD 
Bh Deec., 1895 ....0.c000 6,283,009 .. 41,900 01 2 Dividends and Bonus— Per Cent. per At 
CONSOLIDATED — BANKS, 1eO5 ISO4 C 
3U June, 1804 4,246,000 oo BO000 2... O17 2 
31 Dec., 1808 oo 4,547,000 3,400 wore QS 7 Lp J 1 De > June 1b 
30 June, 150) 4,827,000 , $3,300 013 9 re : 
31 Dec., 1sv. 4970,000...... 33,500 ...... O13 5 | 1. Ban urely 4 x & A & & 
MARTINS Vetro tan 
3) June, 1804 .cccec.e oe 2,691,000 sg 15,600 ...... 012 0 } Londonand Westminster 10 1 9 11 i ) 
81 Dec., 1s94.... . 2,807,000 ...... 14,30) 010 2 ( n , ’ S 10 1 ! 
80 June, 189%5............... 3,624,050 . 13,609 0 8 lt London Joint-Stock ’ u 9 10 10) ’ 
$1 Dec, isd . 8,207,000 . 42,200 077 } ~iby ° 5 s a 10 
} London & South-Western 10 1 10 10 10 
| Conso idated + “ &} } } } 
SumMMARY cf ABOVE. |} Martins ) 6 ( é 
ll. Bank h Cor ry 
£ £ £ sd } Branches. 
I. Half-year to | National Provincial ! 17 le 18 139 | Ww 
30 June, L891 said = SA46,0) 449,500 010 2 London and County or) vA) aT) nH oo on 
31 Dec., 1BIbE ...ccccocee ¥%,°193,000 ...... 403,600 . = ie Lloyds , ‘ 1h 15 15 
30 June, 1805 ....0.-.000. 98,468,000 . $34,2 10 . O Bly Capital and Counties 13 6 16 is ‘ 
31 Dec., 185 evsereee 104,798,000 433,700 0 8 8 Witliams & Manch. & Salford \ }24 12h 12h 124 ; 
ll. Banks with Lon’ on ard Midlan l iS 15 15 ) 
Country Branches. | 4 nd Alliance lv lv 19 iv 10 ) 
on Wanna | London and Provincial 17 17 17 17 
Year to | 
st Dec., 1594 ; 5 4° 70,000 100 ‘ 1 0 7 P 7 , . oe 
$1 Doe. 1895 pice : i Sia . (I) Amounts Ser Asipe out of Ner Provirs, Dec. 31, 1895, and 
my ” dine i , . 
Lonpon & County— } Iwo i rec bing Ha t- ¥ 
Haif-year to 
) June, S94 wee 40,129.00 _ 217,500 . 01010 1 Dec, 1895. | 30 June 189 Dee , 1804 
41 Dee., 1894 din 12,938,000 .. 193,900 09 0 
30 June, 1805 13 844.000 200,906 O99 Ke 
, ee. 1895 4 424 {) eis 9 } Redu d Reds 
31 Dee., 189 14,4 uy 218,006 0 9 LU BANKA. f epi P . ’ 
Luorps i r P I verve | Pre- eser' “PL 
Year to j ik ’ I . ted 4 i 
1 Dee., 1891 ‘ 28. 531,020 . 269,690 O's it | “ye s a i es 
Sl Dee,, 1895 = ee 32,000,000 . 201,000 «s 8 4 | ond cout ‘ 
CaritaL & CouNTIES— - 
Year t« + AL & & ‘ 
3) June, 1894 , .. 13,764,000 . 148,100 ~~. 2 London and Ws nster ) 
BU June, 1895 . « =15,023,000.. 152,000 U19 7 Union 
Wituiams & MAancursrer & SALPOoRD— Glyn, Mids, Currie and C 
Year to | London Joint-Stock 
er 12,776,000 08 152,000... : 2 9 } City 
s1 Dec., 1895... 13,446,000 152,000 l » Lond und ith-Western l 
ea (Co j i Lio * 
LONDON AND MIDLAND = Marti 1.209 ) 
lialf-\ ear to x nal Pre J 
30 June, 189% - 10,957,000... 66,800 ia Lor mata ees 
D , 1894.. . 13. 850.000 ROO) | aaa 2 Lon —— mes 1 On ° 1 oo 
50 June, 189 . = Py eye tyes : + ‘ ( apital a d Counties 5,00 
BE DGG. 1995. o.cc000. 14,905,002 ....0 7,4 . @ ) Wiiliams Deacon & Manc. & &3| 2°, ' , , 
PARR'S AND ALLIANCE London and Milland i , 10, 0° ‘ » GOO AL 
Half year to Parr s and Alliance l () » in rT) 
WwW June, 1894 .. 15,399,009 ..... 95,609 012 2 London and Provincial 1 0 100 6,100 | 2,50 5,500 00 
sk Dee, 1294... 17,047,909) ee 100,400 » O11 G 
30 June, 1:9) .. —— ys 8 > 97,100 on 2 ae ee 41 v F ) 8,200 20,00 1uU u 
31 Dec., 13:5 ..... »» 21,085,000 - 101,400. 0 9 7 
Lon, & Provinctat-— —o — oe 
Half-year to— 
4) June, 1894 7,352,000 . 63,700 913 8 on . a Ps ' Tv a 
31 Dec., 1894 8'207 009 5 400 013 6 [he dividends paid remain without much alteration. 
50 June, 1805. ..... SATeee I a OEM Lioyds Bank pays 14 per ccnt., as against 124 last 
31 Dee., 1395 9,059,000... 56,200 g12 5 ¢ ‘ 


half-year, and L5 for the last h ilf of TRO4. | he | nion ti 
Bank pays 9 per cent., as at June last, b sing 4 perc mnt. 
As against the gloomy half-year that closed the year | better than the distribution for twelve months ago. 
1894, the net profits of last half-year show a little If the rates of dividend have been generally main- 
improvement. ‘The banks in Group I. have cleared in | tained, it has been in most cases with difficulty, and 
} ‘ = P . . . ° > . ’ ; ¥ ‘ . . “<r . 
all £433,700, against £400,600 in the former period, but | there is but little opportunity for increasing reserves. 
as thathas been earned on an increased total of resources, | Williams and Manchester and Salford Bank place 


* Profit and Loss acoouxt not yet published. 


amounting to more than 10 miilions, the percentage of | £20,000 to reserve, and the South-Western and Parr’s 
net profit cames out at the extremely low figure of 8s 3d. | £10,000 each ; but the larger banks make no alteration. 
The banks in Group II. do not appear to have fared | In reduction of premises accounts Lloyds Bank applies | 
quite so well, The London and County has made | £15,000, and the London and Midland £10,000. Wiilams | 
£24,000 more than in the last half of 1894, but the | Deacon also set aside £5,000 in this way, and the | 
others have scarcely varied their experience, notwith- | London and Provincial £2,500, besides their addition of | 
standing their largely increased resources. '' about £3,000 to reserve on account of interest. Alto- | 


—— — SS A TRE TT AACN RN A --- - - - ——-' | 











ee THE ECONOMIST. (February 15, 1896. 

















vether the amounts thus reserved on both accounts are | So far as gross earnings are concerned, the company did 








about £20,000 less than at December, 1894, but it will | well in an exceptionally bad year. Of that there can 
; be geen by the next table that the balances carried for- | be no doubt, and the fact is unquestionably a tribute to 
ward are augmented by about the same amount. | the earning power of the system. But while we are 

: (J) Reware of Ivrerest and Baraxces Carnriep Forwarp, advocates for judicious economy, we ca not say that the 
| Dee. 31, 1895, and Two Preceding Halt-Years | reduction in the expenses of $869,000, which brings down 
iene 3 is ue Bu, 10s. , Dec. 31, 1m the ratio from 65} per cent. to 60} per cent. is altogether 
. te ed Tae | Satisfactory. Such a ratio is extreuely low forasystem like 

— Rebate. \Norwand Rebat pialanc’| Rebate.| reward | the Canadian Pacific, and we cannot understand how it 

| =x ay Tae ~ or —— | can possib!y hive been attair ed, except by the postpone- 

London and W ter 160 . | 42,200 "| 4sj0e | ment of necessary outlays. In other words, the ex pendi- 

I] tendon ton Ae | 1700 bi | em | poo | stoo | ture, it seems to us, must have been cut down to the 

: | oe iw 1099), sooo 7.200) 40) 600 | bone, and the future will have to afford a recompense. 
E = da ~ eS ee ‘900 | 6:00 e00 | 4.900 | 700 908 | But if this be so, it is difficult to approve of the payment 

| nee ere . a. ee | eee | of what seems to be a sort of “ snap-shot ” dividend, 

| London and Couat 23,200 | 84,4 5” 68,400 | 2,100 | 6.500 | especially in view of the fact that a compa atively short 

} ~ — quan ment 16.5% | timeago not only did distributions come to an end, but ths 

| minis . ter & Saif.) 18,500 | 144 22,500 j 22,800) 12,300 so-called ‘dividend equalisation fund,” which was 

| Parr a 0: 0 3as00 | 10,60 ‘uo) | Supposed to be ‘ear-marked,” was found to possess 

| London and I 4 nasil (Denccondl [is #100 19,50 | extremely little actuality. We believe most thoroughly 

7 7m 700 237100 | in the principle of paying to the shareholders what they 

ae al ‘oo | Si ——“ } are entitled to year by year, within, of course, certain 


prudent limits; but if this be the policy now pursued, 
We conclud , &8S usu ul, with a table giving the pro- that adopted a year ago stands In need of explanation. 
portion of liquid assets held, asin table I, against the 


umount of depo sits. From this it appears that, although The Cotton Industry.—The Board of Trade returns 


here are some considerable changes individually, the | for January relating to our total shipments of cotton 
|| general proportion remains practically unaltered. It goods show a falling off as compared with the same 
i, | } , 


1! will be observed that the range of variation is much | month in 1895 and also in 1894. The figures for the 
| narrower than at the close of 1894 At that time it | past three years are : 


‘tended from 63°8 p 


per cent. down to 39°3 per cent., whilst 























. Mont of JAXUARY. 
| at the period now under review the highest percentage | Yarde. 
vas 58 per cent., and the lowest 42°8 per cent. | — pidhnandseeeuiaeamehiangnessmaseies ere pro lyric ond 
K) Py NTA nbs _—— age pe. ind INVESTMENTs to | 1894 ie eer ia 461,951,200 
| <a) Tae Se ae | During the last few weeks a fair number of orders have 
| me — OS eee an ak | been placed with manufacturers for India, and, speaking 
 ., Accounts, — Invest ents, Col, 3 tool. 2. | broadly, Blackburn makers are rather better under con- 
] . Ra + Tonle — tuo tog’ | tract as compared with the beginning of the year. The 
lo Kater — a0 b8"4 prices accepted, however, are poor, and in most cases 
, . 1 7,309,000 , 9 ee | unremunerative. Still, more looms are at work. It is 
es ces + , ~ ve os 18 losing game to have machinery standing, so several 
i 1 1 ~ i tl 613 | employers have decided in the present state of affairs to 
ihe 1] wey ’ 17: 3.000 yy aa + lose money by working rather than by permitting looms 
‘ ie a 00 - 63 to remain longer empty of warps. In Burnley, however, | 
iM | |! 18 4,443,000 ov Bat 35 the printing cloth trade continues dragging. Sellers find | 
i ) | Hoya 19 ae we Someones aor fog | be very difficult to get rid of their production, and stocks | 
ne i tt state A... 2 00 0 ‘70 9 , | are, it 18 said, accumulating in first hands, Owing to | 
if |‘ 4000 re 2a go3 «| Une unsettlement in Turkey, business with Constantinople | 
Hh ' = — | is falling away to smaller dimensions, as will be seen from | 
# The Join k Bank is not included in th comparison, because | t! e figures above Heavy goods, such as common reed 
| ‘cluded in * Bills discounted, loans, & | I slotus, which are usually shipped to that country, are | 
| | consequently depressed, and short time is pretty general | 
17 Q TReaa t morc | at the weaving sheds in the Ross+ndale and Whitworth 
BUSINES ») NOTE S. | valleys. Home-trade goods of the heavier descriptions 
| The Canadian Pacific in 1895.—Althouch ¢] er being adversely affected by the long spell of mild 
| of the ¢ * Se ee ee iough the directors and unseasonable weather. Our aggregate exports 
| of th nadian Pacitic Railroad Company have resumed | of cotton yarn for January are below those of the same 
|] #26 paymens ol the dividends, which somewhat unex- | month of last year, but above January of 1894. The 
|| pectedly ca ne to an end last year, it is very doubtful if | figures are: , 
|| the confidence ol English investors in the undertaking | Monrn of JANUARY. 
|| that was then unsettled will be re-established by the , Lbs. 
| present announcement of a dividend of lf per cent. | nr ee Wig age oie ols iat ger aye eg 
| ‘ve, on our part, are, at least, inclined to question the a... Ca 
| n ich a policy. Bu before saying more, it | An ie clath on im. war r : ; 
| will be wellto give the following ficurcs -_ As in cloth, so in yarn, rather more business for India 
| eee pee y has recently transpired. ‘This is alleged to be owing to 
1895, 1994, Dec. | the repeal of the cotton duties. The other outlets have 
Gross earnings ...... misetene ° $ | been quiet. Home trade cops made from American 


752000 ... 4 


oo 28 
Working expenses... 11,460,000 ... 12.329 000 


189,000 | cotton have, if anything, lost ground since the end of 
369,001 TT : 
669,000 | 1895. The output seems to be larger than the consump- 


— 












_ Neboarnings * 781,000 > @492000 ... 4 1050000 | tion of the looms. In the meantime, spinuers are 
|| Int. due from other 2,000... 206,000 — 96,000 | CXperiencing an unremunerative trade. Limited com- 

} ] lege | panies are declaring losses, and in a few cases enforced 
|| @mount advanced 441,000 128,000 ... + 313,000 | *OPPases for financial reasons are reported. This week 
ah — iaheene Patrons | a private spinning firm that has been in existence upwards 
| Fixed charges, &o.. 4280200 oT py dy » + 1,277,000 of fifty years has been obliged to call its creditors together. 
] _ 8,659,006 589,000 70,000 | Spinners of fine combed yarns from Sea Island cotton in 
|| Balance 1,375,000 ; 


| aon isan 168.000 >: Leeann | Manchester and Bolton are still deeply sold. Consumers 
ontingent jiabilities 634,000... g94.0cg | 0! Such counts report difficulty in obtaining from spinners 
: —- | ample deliveries for their requirements. Bolton spinners 


+ 1,901,000 | of gyptian cotton are also well engaged, but the margin 


| Ine af a> _ " 
Surplus or deficit... + 1,375 000 — 526,000 
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is narrow. Though the statistical position of raw 
| American cotton is strong, values both in the States and 
Liverpool continue to droop, and ‘‘futures” at the 
| latter port are dec'dedly lower in quotation for the later 
| months of the season. The situation is so anomalous 
| that the Liverpool Cotton Association has appointed a 
| committee of its board to inquire into the matter. 
| Crop estimates still vary for the current season from 
| 6,500,000 bales to 7,000,000 bales. It is said in New 
| York that next year the acreage under cotton cultivation 
| will be much larger than that of this season. The 
| settlement of the Indian cotton duties for the time 
| being has been received with favour in Lancashire ; but 
| the tendency in operative and manufacturing circles is 
| to expect too much in trade from the new arrangement. 
The operattves are agitating for the abolition of steaming 
in weaving sheds; but they are understood not to be 
serious in their demand. The Act is said to be working 
well, and the Special Government Inspector (Mr Osborne) 
| is taking great care that the provisions of the measure 
|| are carried out. 
| . - 
} The Mail Servic2 Between England and France. 
|| The French Parliament will be called on in a few days 
| to ratify the contract between the State and the Northern 
|| of l’rance Railway Company for the French mails service 
|| between Dover and Calais in place of the London, 
|| Chatham, and Dover Railway Company, by which it has 
|| been carried on for many years past. Under a conven- 
tion between the English and French Governments each 
| undertook to carry one of the two mails daily, but both 
| services were performed by the London, Chatham, and 
‘| Dover Company, the only difference being that the boats 
|| carrying the I’rench or day mail hoisted the French flag 
‘| and were manned by French seamen. The contract 
|| has been a most advantageous one for the French Govern- 


| ment, which only pays £4.000 a year for a service 
| 
| 





| which costs the English Government £25,000, includ- 
ing the carriage of post parcels and the special runs 
'| for the Indian mail. France is, however, desirous of 
|| having a mail service exclusively French, performed by 
|| boats built in France and belonging to French citizens, 
| and is willing to pay for this satisfaction. The French 
|| Northern Railway Company has in consequence obtained 
|| the contract for a sum of £10,000, to be paid 
|| by the State, and a remission of port dues at Calais 
| equivalent fo an additional £2,000, together £12,000, 
| or three times the sum now paid to the London, 
| Chatham, and Dover Company. The Chambers of 
| Commerce in the North and West of France were 
| consulted on the matter, and the Chamber of 
Roubaix gave among other reasons for its preference 
| for a service by French boats at any cost that it was 
| Inconsistent with the dignity of I’rance that her seamen 
who man the Chatham-Dover boats carrying the French 
mail should wear jerseys bearing the name of the English 
company by which they were paid and commanded. The 
new contract will run from the Ist October next, or as 
soon after as the Northern of France Railway Company 
can get its boats built in France. A point that should 
receive the attention of the British Government is that 
of the remission of port dues at Calais in favour of the 
French line, which appears to be contrary to the treaties 
abolishing differential taxes on foreign shipping, for the 
London, Chatham, and Dover Company will continue to 
carry the English, or night mail, and perform the 
— mid-day passenger service between Dover and 
Jalais. 


The National Telephone Company.—The report and 
accounts of this company show that it has had a very 
prosperous half-year, for besides increasing the rate of 
dividend on the ordinary shares from 5 per cent. per 
annum to 6 per cent. per annum, £35,000 is to be added 
to the reserve fund. Six per cent. is not an extravagant 
dividend for an i: dustrial company to pay; but in the 
case of the National Telephone Company the nominal 
rate is not the actual one, at all events, upon a large 
proportion of the capital ; for, as we have previously 
pointed out, when the amalgamation of the existing 
company with the United and Lancashire and Cheshire 








_- 


Companies took place in 1889, the new capital contained 


a considerable infusion of ‘‘ water.”’ The subjoined table 


shows how the operation was effected : 
Old Now 
Capital, Capital, 
£ £ 
National Telephore Ord. £5 shares...... £70,000 450,000 
Do First Pref. £10 shares .............., 140,000 150,000 
Do Seeond Pref. £10 shares ............ 120,000 120,010 
United Telephone, Ord. £5 shares......... 50€ ,000 1,250,060 
Lancs. and Cheshire Ord. £1 shares, 
Oa eerchavicssaticcncdscastebnaceess: seals 400 000 520,000 


1,620,000 2,490,000 


When the New Telephone Company was absorbed in 
1892, a bonus of £48,800 was provided as an inducement 
to the shareholders of that company to join the National 
Company; so that of the existing issued capital of 
£2,422,985, no less a sum than £918,800 is represented 
by ‘ water,” an addition of about 37 pereent. The6 
per cent. dividend is, therefore, equal to over 8 per cent. 
on the actual capital, while it is equal to 15 per cent. on 
the United Telephone proportion. Inaddition, £70,000 will 
have been added to the reserve fund during 1895, making 
£128,429 in two years, the reserve having thus been 
increased to £385,630. ‘Tue policy of building up sub 
stantial reserves is an excellent one; but the directors 
of this company would do well to consider whether, 
instead of making inordinate profits, it would not be 
prudent to conciliate their customers, at allevents in the 
metropolis, by improving the service and materially 
lessening the rates charged, which are out of all propor 
tion to those prevailing in other countries. ‘I'he report 
mentions that the amount due to the company from the 
Post Office, for the acquisition of the trunk lines, is now 
practically agreed upon, and that there is reason to 
believe it will very soon be paid. It will be interesting 
to see how the amount works out, and whether the Post 
Office or the Telegraph Company benefits most from the 
partnership ; but if the advantage does not lie with the 
latter we shall be greatly surprised. 


Mysore Gold Mining Company.—A circular has been 
issued by the directors of this company informing the 
shareholders of a statement sent by the superintendent 
of the mine to the effect that for the past 
or more the ‘clean ups” have been of such a satis- 
factory character that over and above the increased 
returns there is an accumulation to the end of January 
of about 7,000 ozs. of gold of the estimated value of 
about £27,000. The gold was not added to the pro- 
duction in the usual way, ‘' because the superin- 
tendent considered it advisable to keep back a portion 
of the produce in order t> provide against the fluc- 
tuations in the returns from unexpected causes. The 
large number of levels, rises and winzes upon Crocker’s 
Chute, and the high quality of the quartz coming from 
the same, have, however, caused such a rapid accumula- 
tion, that he felt it his duty to inform the directors of the 
position.” It is obvious, of course, that such a position 
should never have existed, for the monthly returns, 
whether good or bad, should be fully and frankly stated. 
Fluctuations in the yields are undoubtedly much less 
inimical to the interests of the company than any 
suspicion that the returns are being ‘cooked,’ 
and the directors have acted wisely in requesting 
the superintendent to send the gold to KHngland, 
and to avoid so large an accumulation in the future. 
But why have accumulations at all? Why not return 
the gold month by month, so far as it is possible to 
obtain it from the plates? The directors add that ‘in 
view of the exceedingly satisfactory manner in which the 
mines have been opening up of late, especially upon 
Crocker’s Chute, they have decided to order and send 
out without delay a new 30-stamp batt ry, to take 
the place of the old 30-stamp mill. They have also 
under consideration the renovation of the other miils, 
with a view to increased efficiency and reduction «f 
working expenses. A portion of the surplus of gold 
referred to will be devoted to the above, and the 
balance to the general purposes of 


two months 


the company.’’ 
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This is satisfactory, for it shows that the most). x 
productive mine in the Mysore district is still develop- g oy ee Dunleath, late of veep aoa aiacaiin 
: ing lars ge bodies olf qui urtzZ It w ould be still Mr James William Doré, late of 2 = Conduit street, Regent | 

more satisfactory if the leakage in the information eT Sa IE OE ED ee ere eee oe eee 225,520 | 
: from the property could ae stoppe d, for, as matters | Sir Charles Henry Coote, Bart., late of Ballyfin, Queen's 185 618 
| stand, the general body of shareholders are placed at @ | ,iscrman Te 
; disadvanta a Compas ds wil th Some body or other who Kendal, Westmoreland ..........se:ssseeneesestetseeteeeeeenenes 148,922 | 

manages to get earlier advices. Three weeks ago Mysore ; Right Hon. Coliv, Baron Biackburn, late of Killearn, 

shares stood at about 3!; on Wednesday, be fore the | py a a car srh ab eehnaeNabaeanl .. 139,965 

contents of the circular referred to above were known, | Mt Jobn da Boulay, J.P., D.L., late of Donhead Hall, 99.188 

they had risen to nearly 5. It is true that the January | y.°tehach Searie; inte of 8 Braman gardens, Ken 

crushing h ud she wh an 1m P rover nt, but the improve- sipgton cna nqnebRecsncneeekeeededeedecses o S00 -nesansegne Sosenssegere 25,820 

ment would certainly not account for one-half the rise. | Mr Henry Darley Livingstone, late of Belclare, Westport, 

The ae is, therefore, that the facts about the COUMLY MAYO ........cccsseceeeeececeeereeeceeeesneeeeeneeneneneeseces 40,303 

accumulations had been disclosed before the circular was | 








issued. This is all the more regrettable, as the manage- 


— td bck akan P of companies has always been | Foreign Correspondence. | 


Rand Gold Production.—The total output of gold from FRACS. 
the Rand district during January is officially reported at 
148,178 ouncss, comparing with 178,428 ounces in} Panis, Feb. 13. | 
December, or a decrease of 30,250 ounces. Tor 
November the yield amounted to 195,218 ounces, and | 


(FROM OUR OWN CORRESPONDENT.) 


The returns of the Bank of France for this week, last 
































| 
4 | week, and the corresponding week of last year are as | 
for the first month of last year it was 177,463 ounces, so | follows :— | 
that last month's total was 29,285 ounces less than that DEBTOR. | 
for the corre Spon ling month of last year, The reduction Feb. 5, 1895, Feb. 6, 1895. Feb. 14, 1895. 1] 
‘ourse. only “ur , iaw of » fae ining ,- f Y : . | 
, of course, only natural in view of the fact that mining | Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 | 
operations during the month were considerably retarded | Profits ey geome tase 4 | 
2 a te or ¢ tal (Art Lawof June 9, 
bY the a. il Brats neagae gg in Johannesburg, and by | Roerreezsetabassbuas oss 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
the continuec ar ity of abour he sho SI , : veserve of the Bank andits | 
Kafr ‘ of labour, the short , ipply of branches . . 22,105,750 14 .. 22,205,750 14 .. 22,105,750 4 | 
\affirs having been accentuate od by the withdrawal | Reserveo flanded property 4,000,000 0 .. 4,000,000 0 .. — 4,000,000 | 
al ane Cents oy anlinn é ana. | Special Reserve .......... 8,407,444 16 .. 8,407,444 16 .. _ 8,407,444 16 
[those roishmen who declined to be traas- | Notes incirculation ..... 3,617,399,665 0 .. 3,641,608,675 0 .. 3,598,705,550 0 
| formed into belligerents at the bidding o e ‘ a Intereston securities trans | 
g g th Nationa tacved on a ted 16,041,001 75 7.415.307 € l 5.990 84 | 
a “ 4 ; erred or deposite — ) 00 oe 7,415,307 64 .. 6,695,° 
Union lea j ‘rs ] ne actu ul pr pdaaction 1s, h ywever, Bank notes io aol : re- = re nee _— 
|} much better than had been generally estimated, the | »,.coPy Pe. —~ So Se. BAS « Ree 
e ’ j reasury account current ’ 
forecasts, even in quarters which are supposed to be well creditor ee 206,122,857 20 .. 154,233,979 20 .. 123,607,288 24 | 
ta i. a on ; Surrent accounts, T'aris.. 42 58 5,552 51 - 485,793,626 19 .. 408,446,395 25 
inform i fang ring from 100.000 ouneas to 120,000 ounces, | Do branch banks Saisie 67,301,160 O .. Se 2a3 918 0 .. 63,298,934 0 
instead of cae 150,000 ounces. The result shows that | Dividends payable........ 3,042,543 25 2. 3,315,157 25 1. 3,270,946 25 
the reports with regard to the shutting down of mines | ee vameectoned 2,720 08 2,538,752 35 330,027 74 
| i" ) U AY \ I ili . Red 8 cet +f - _ :" te 2,720 088 11 ee 2,538,752 35 .. 2,330,027 7 
| were greatly exaggerated, for even, as cor ei oe 
ca a ——— SVD, AS COMPSTOS WIED | MOMEDE 220020000. sone 978,877 40 .. 978,877 40 .. 782,337 40 | 
November, the shrinkage amounts to not more than 25 BURGESS scccnccccccecese 18,261,156 39 .. 20,931,354 69 .. 57,817,551 49 
1} per cent. ron he ioines e, showing ’ pro- | 
| P om the subjoined table, showing the pro- | WORE scctnniicaces 4,601,662,947 07 ..4,637,458,447 13... 4,533,934,014 66 
| duction of the principal mines for the past six months, 
|| it will be seen that very few of them have not been at CREDITOR. 
i! work Cashin handand in branch f f C f c 
| a epee 3,182,123,468 4 . 3,177,329,555 35 ..3,381,752,966 15 
|| Commercial bills overdue 39,775 69 .. 344,304 94 .. 39,045 70 | 
} j Commere ial bills dis- 
: ie , : - counted in Paris not 
\| Jan. Dec. Nov. Oct. | Sept. Aug. a a 253,577,607 25 .. 276,249,620 62 .. 159,035,771 14 
| — | POORSRTY WHS coc ccccccces ee ** ee oe *e | 
‘. a 6) Oz. Oz. Oz. Oz. Oz. Commercial bills, branch } 
Block “BR 2548) 2,690 3.418) 3,606 3.594 3.58] SEL cctbaticadneenss 377,747,260 @ .. 385,353,657 0 247,739,347 0 
suffelsdoorn 0 bee 3,625, 4,091) 2,716) 2,046 8'9 Adveness on Gapesiis of ; 
Champ d'Or | os voce] ee oven) .- | 3, 361 WOE ncnne nincceces 2,907,100 0 .. 6.20310) 0 .. 1,022,800 0 
| Cit i 4 Sut i . . oe 5,4 , . 4,005) 3,775, 4.516 | Do in branch banks see 307,300 ee 285.900 0 .. 18,600 0 
|| Uity and Suburban 6,308) 8,036 $225 8597) 8 1381 10.216 | D0 in public securities 169,272.054 92 .. 168,379,563 62 122,506,358 34 | 
| Crown Reef “s 8,896) 16,729 11,448) 11,100) 11,385 11.531 | niente te tantinie te —— = _e © wae FS 
shone kaa a tapes ‘ | Advance to the State (Con- 
1] Durban Rood — 8812) 4.71¢ 6,222 6.318 6'089 6,006 | ventions, June 10, 1875, 
| Ferreira é‘ ; 9,885, 11,050) 8,116 7,740) 7,439 7.01) and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 140,000,000 0 | 
|| Geldenbuis Estate.........) 2,430} 5099) 6,532) 6,898| 7,235, 7.7 | Sqvermment stock reserve 12,980,750 18 .. 12,980,750 14 12,980,750 14 | 
Do Main Reef .. 1,747: 20% 19 4 183 9'0S8 2163 | R sean Laan '36e8 ( Law 99,625,976 St .. 99,625,576 54 99,627,294 26 | 
George Goc ol aeeel 666 ata anc kant Se ae 
1] George ( ch . 2,275) 3,355 3,190) 3,244) 3.361 3.099 | of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 104,000,000 0 
|| Glencairn bewsctiictens 3,163) 5.564) 6,189, 1,955) 5,056 5.209 | Hotel and furniture of the 
Henry Nourse............ 3,616 5,021 4,847 $725 4.56: 4210 | a ~ -~ —— 19,259 
Ih . ry — a whe ’ = ed 7 4 perty branches ...... 9,25° 556 85 oe. 19,257.352 85 ies 5.22% 22 
Jubilee ... sessee] 2,238) 2,689) 2,354) 2.176) 2,727! 2.707 Expenses of management 711,201 ae 679 324 54 1 502 466 % 
|| Jumpers . seers! 8,104) 4,96(| 5,957, 6,365] 6,497| 7,079 | Employ of the special re- “ ” 
; || Langlaagte Mstate........| 9,058, 9,679 10,740 11,055) 11,081 ah 2 en CTeeKuenestene ++ 840744416 .. 8,407,44416 .. 8,407,444 16 | 
he M; ay Consols ..... ae 5.048 5.299 5.738! 5601 603: 6'030 DURGCINS . ccccvsrcccncveccs - 42,085,434 78 .. 39,767,269 37 .. 90,885,593 98 
if } N } > 295 e 20) . Py — oo ’ 3 j an s — | 
| Mayer =— rariton ae 2. 3; 3,62) 2,885 3.358] 3,642 3,745 | ORES sccnssscsace 4,601,662,91707 ..4,657,453,447 15 .. 4,533,931,014 66 | 
ag : tereeseeresl * | 2,863 2,370) 2,431) 92.459 | he "e , 
vig || New Heriot “"""'l  g95! 5.396 5735! 6803 5998 + | The above return compared with that for the pre- | 
7 } . . oo a= ak pepe, eed ptt 2,495 > 7A av hihi ; —. : 
te | New Klein fontcin * | 2552 2519 2,608] 2,631! 9'g99 ceding week exhibits the following variations :— 
ig || New Primrose ...... ves 9,026 9,553 12,023. 11,584] 11,418! 19'206 | | 
Ae New Rietfontein .......| 2,076 1/901) 2.989) 9°169| 2448) 9’a08 | aye pote 
“ ll Nigel | 2,90 : 2, 2858 ,162) 2,448 2 398 | Treasury account ..........s0.- idabbvvnienenes 51,888,878 | 
ree See Se | 2,074, 2,844, 2.613) 2.550 2,658 3.124 | SEE easessecas SEE ARTLINE TE IRS 4,753,913 
} COP eeveserescces pease 2.111. 2,900 2.500 Qn ra pos | ‘ | 
|| Paarl Central...” | 0 +t 1.850) a 3,709 | othe DECREASE. Francs. 
_— . . ‘ 93? 9 2) $ g° 3 , C CHOOT OOO Oe ee Hwee reer eereeresere eee 
|| Porges-Randfontein 1.792 2517 2615 3 "g 7 3'9)] 3,138 | PURVOES GOMOGts occ ccccccccccesceceess : 59,189,828 
Robinso 99 Soon) avenn| evenel wress| Syhk4 shi acukitananiichn ch ondascoedes 278,41 
| - ore oo o) Svea] wveee! Syren) GREE) — DUBBOURNE occ cc cnceeseccnvscsceccocesccees sealers 31,278,410 
= = 12,281) 16,024 16,367) 17,371) 17,293 14.057 _— 
|} Simmer and Jack .. 6.319 8.30 7361 ae = me ~ 14 Al t te illi | 
; | United Roodepoort fee Ke 706 i 78 7.543 | yout ten millions of loans on stock have been paid off | 
> : eee V,9F4 DOLD iit 93 Q) : se > - | 
] Van eu...) Be ie Sal ae ee my in the branches, and over three millions of gold deposited | 
2 . ra pee 4, a ¢ = yh ea)  aeyett é J0 
eterna 5,361, 6,075, 6.457. 6,641) 7,119| 7.699 | against advances in Paris have been withdrawn. The 
, 7 i 1 
"Wiainaas nad pat pobinned announcement that the Tonkin loan would be put on 
the market on the 22nd has already begun to produce 
= € > + 
|| Wills and Bequests—The Illustrated London N an effect, as the banks will increasa their resources to 
, : . Q bustrat re m3 \s scribe 
gives the following list of wills proved ay nidon News subscribe. London bills were offered to day, and the 
a 8 Viass proved, ith the ar + > t 
| of personalty in each case toe amount | exchange feli to 25f 22c, while private discount was diffi- 
= cult at 1? per cent. The Bank has gained nearly four 
\ 
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Stories about the formation of a supple- 
to which reference has been made, 
appear to be unfounded. The difference between the 
subscriptions this and the one of a year 
ago consists in the latter having been taken by asyndicate 
of banks and bankers, under special contract with 
the Treasury Department, whereas this issue, so far as 
may be foretold, is to be taken by voluntary offers to buy 


subscribed for. 
mentary syndicate, 


issue 


to 


; 
é 
. 
: 
. 
| 
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if 





| on the part of banks, bankers, insurance companies, 
| other moneyed institu ions and individual capitalists, 11 
there be any whocare to put in individual bids. It will 
| thus be seen that the original suggestion, for which two 








veek, and no doubt, to their surprise as well as delight, 
| a portion of the speculative general public have mani- 


fested speculative interest again. But the fact that 
London was also a buyer was emphasised most, and 
| inasmuch the market has shown so pronounced 
lan advance with only tl moderate interest taken 
in it by investors, it would seem as if short accounts 


have been very generally eliminated. The fly in the 
ointment, howeve #- is the probable passage of a free 

| coinage Bill in the Sk There is no likelihood of 
| such a Dill becoming a law, in case the Senate does pass 
| one, as it probably will, duri: 
tion. Yet considerable 

exerted by the 

Hou e of Cone 

Rather 


Li 


ite 


r influence 
the fact that the 


such legislation. 
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among features alte cling the 


| rially lower rate 


stock market is a 


for foreign exchange. 


mate- 


| to South America 
| had fallen below 
| advanced to 850,700. 

deposit by a& promin¢ 


The Treasury gold reserves, which 
850.000.0000 by Wednesday, were 
00 two days later, through the 
nt banker of $1,000,000 in gold, 
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> wal 
CH OL POld, 


| tion in exchange 


rates has caused discussion among 
brokers and others interested. The opinion is offered 
| that American balances to 


Kurope on commercial 
accounts, as well as on what may be classed as financial 
account, are reduced to a point far below that which 
they have seen for years. The enforced liquidation of 
these balance $ since early in 1593, which may be said to 
have continued down to date, must mean tl 
remittance of 


i 


| 








le practical 
: of an enormous sum from this country to 
Europe—principally, of course, to London—and it is to 
be regretted that data are not obtainable on which to 
arrive at the approximate total reduction of balances 
due from this c untry to Europe. Additional influences 
during recent weeks are increased shipments of grain 
from the United Srates and higher prices therefor 
shown by larger offerings of grain bills by bankers. ie 

It will be seen from this that the situation shows 
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About $500,000 | 
| of gold was withdrawn from the Treasury this week to go | 


The unexpected reduc- | 


well-known daily newspapers argued so fiercely, a dis- 
| tinctively popular loan, has been lost in the crush. The 
\| gain, if there be one, from any point of view is that 
|| instead of the Treasury making a specific arrangemen 
| with particular groups of banks and bankers, to issue 
bonds to the at a certain price, the Treasury will 
receive bids 1 whoever chooses to make them, and 
use its own discretion in the matter of placing the bonds. 
The result is awaited with interest. 

The fact that the issue promises to bea success, from | 
the point of view that it will be more than subscribed, 
naturally created a better feeling in the stock market. | 

|| The professional elements have branched out within the 


the present Administra- | 
has be Cli 


extent of territory in the central West and the North- 
Western States, furnish an unsatisfactory report on this 
point, as do some of the other larger interior points. It 
remains for a half-dozen Southern cities—for Charleston, 
Atlanta, Augusta, Memphis, Nashville, and Birmingham— 
to find actual increases in the distribution of merchandise 
as compared with the preceding week and preceding 
year, together with brighter prospects for business in the 
near future. On the Pacific coast trade in general lines 
is also unseasonably quiet, exceptions being the con- 
tinued strength in the demand from South Africa for 
four, from Alaska for miscellaneous staples, and from 
China for food products. 
In industrial lines the only gain is the practical main- 
tenance of prices for staple formsof iron and steel, and even 
in this there is an exception in South pig-iron prices and 
in billets, which are 25c a ton lower. The New England 
woollen manufacturing industries are characterised when 
it is pointed out that foreign woollen goods only 
are in active demand. Shoe and leather industries have 
| thus far failed to revive, consumers continuing to hold off 
for lower prices, and cotton goods factories may hardly 
| be said to regard the near outlook as all they could wish for 
when confronted with savage cuts in quotations for print 
| cloths and. standard sheetings by leading jobbers at 


c 
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Boston, New York, Chicago, and elsewhere. In short, 
| the cotton goods market at present is demoralised. 


| Itisa matter of extreme gratification that the meet- 
| ing of coal road presidents resulted in an harmonious 
| arrangement for the distribution of production during 
| the ensuing year. It was unexpected that Reading 
should be allowed only 20-5 per cent., when it mined 
21-5 per cent. last year, but it is a matter for congratula- 
| tion that Reading, re-organised by the Morgan interest, 


PrP?) 

will mean, in all probability, that its agreements will be 

| carried out. The remaining untamable member of the 
so-called ‘‘ combine ”’ has been Lackawanna, and it is like- 
wise improbable, when the personnel of the new arrange- 


| ment is considered, that the sales agent of the Lackawanna 


| for which he demanded legal tenders. 
rhis action is the more significant, as it was not | 
| based On Sentiinent ul or other de sire to relieve the 
Treasury from emb issment, due to reduced supplies 
of gold. Th ire of and desire for legal tenders, | 
which has temporai ily proved the feature of the situation 
be New York, was 1 sponsible for this contribution to 
| the Treasury 8 ¢ 
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| strength, there being an 


| Company will be found within the next 30 days dumping 
surprising and perhaps most welcome | 


coal on the market at a price 25c below the agreed rate. 
At a meeting of the sales agents of the various companies 
yesterday, prices of coal were advanced an average of 
25c a ton all round, and as an outcome coal road 
quotations scored heavy advances. Jersey Central is up 
about 8 points, Reading 5 points, the first preferred 
incomes 2 points, Lackawanna 4 points, and Ontario and 
Western 1 point. Next most active were the grangers, 


| St. Paul showing an advance of 3 points, after which 


free selling resulted in a slight reaction. Burlington 
gained 3 points also, and Northern Pacific, as a result of 
the decision untangling its receivership, improved in 
price. Sugar advanced on the staple rumours of heavy 
reduction of the crop in Cuba, expected imposition of an 
export duty in Germany, and a reduction of the beet 
sugar crop in Europe. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, February 12. 
Bank shows increased 
increase of the metal stock 
and decrease of investments. Nevertheless, and 
even in face of successful issues of loans, the stock 
markets are in a quiet condition. Bank shares are 
not so firm as last week, but, as a rule, they stand fore- 


The return of the Imperial 


a 


most among the stocks the operators look for. During 
the past year the banks have been doing a good 


| business, and comparatively large dividends will be 


distributed. The National Bank is, as usual, the 


first to publish its report, proposing a dividend of 

per cent. The other banks, Handels-Gesellschaft, 
Deutsche Bank, Disconto-Gesellschaft, Darmstadt Bank, 
Dresden Bank, wield larger capital, and cultivate a 
much more extended range of business. A big divi- 
dend is expected from them this time, as they 
have been doing a large export business. The reports 
will be published during the coming weeks, and in 
March we shall have the report of the Imperial Bank. 

The deliberations of the Parliamentary Commission 
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law. It will probably do much harm to bankers, brokers, 
and even to the public, but not to the great banks, whose 


year would produce a very good issue business. Ever 
since the money rates went down the issues of new loans 
have been following one after another. This may be 
because of a desire to have the business over before the 
coming bourse reform law is passed. 

The Bosnia-Herzegovina Four per Cent. loan of 24 


by the Deutche Bank at 97} per cent. 
largely subscribed for. 

Negotiations on behalf of the Greek debt are making 
slow progress. Greece persists in declining to admit a 
representative of her foreign creditors to the Council of 
Administration. On other points Greece shows more 
willingness to yield to the proposals of her creditors. 

The current report that final arrangements had 
been made between the Governments of Prussia and 
Hessen for the purchase of the Ludwig Railway is now 
denied. The denial is apparently well founded, in which 
case there is no excuse for the recent advance of the 
shares of the Ludwig Railway Company. 

The Rheinisch-Westfilische Bank here has closed the 
doors, and the director, Mr Friedmann, has_ been 
arrested. In 1894 the bank had a capital of 1,002,000 
marks, which in 1895 was increased to 3 million marks. 
The dividends paid between 1592 and 1894 were 2, 3, 
and 7 percent. The concern never had much impor- 
tance, and what it did possess was lost during the past 
years through the venturesome conduct of the directors. 
The liabilities are said to be very large. 

The report of the National Bank fuer Deutschland 
for the year 1895 places the gross gain at 6,341,971 
marks, or 15°65 per cent. of the average capital entitled 
to the dividend, amounting to 40} million marks. In 
1894 the gross gain was 4,016,929 marks. For 1895 
the net gain is stated at 5,237,747 marks, or 12:93 per 
cent. The dividend is proposed at 8} per cent. 

Reports from Rhineland and Westphalia mention 
another increase in the demand for rolled iron. The 
price for ordinary bar-iron has been raised. It is 
thought that a price advance for wire will soon follow. 
Prices for pig-iron are advancing. The demand for 
domestic and foreign ore is growing. Makers of rolled 
iron are negotiating for a Convention. 

The textile trade reports a decided improvement, and 
the arrival of a Jarge number of buyers from abroad. 
Large orders have come from England. Sales of woollen, 
half woollen and cotton articles for ladies are reported to 
be very large. 

The coinage during January is stated at 16,472,160 
double crowns. This brings the circulation of gold coins 
up to 3,014,862,335 marks. 

I must note a report current for time past, to the 
effect that it is intended to start a German Transvaal 
Trade Company, with a capital of about 18 million 
marks. The statement in any case wants confirmation. 

In parliamentary and other quarters the debates in 
the Reichstag on the questions raised by the bi-metallists 
have created considerable attention. The Imperial 
Chancellor, Prince Hohenlohe, stated that the Govern- 
ment are fully aware of the disadvantages resulting 
from the depreciation of silver. Germany produced 9 
per cent. of the total silver production of the world. 
Whether under present circumstances the domestic 
silver production will continue to pay seems doubtful. 
The German exports to silver countries constitute 
about 3 or 4 per cent. of the total amount of exports, 
and, in spite of the fall of silver, they have tended to 
Increase development. The depreciation of our silver 


credit-money. However, there is no inconvenience in 
the present state of affairs, for all channels are simply 
saturated with gold. The notes of the Imperial Bank 
are ampiy covered by metallic deposits, and the quantity 
of silver in cireulation does not surpass the requirements. 








Even in critical times the latter are not likely to shrink. 


coins threatens to give to the latter the character of | 


| were brought into circulation to a small extent. 
position is so strong that all profitable business operations | 
fall to their lot. Just at present it looks as if the current 


million crowns (12 million florins) was issued yesterday | 
The loan was | 
|intend the opening of the Indian mints, and that they 


° * ’ . 
entrusted with the bourse reform law are going on, and | On the other hand, there is a chance for the forgery 
probably will result in a very severe wording of the new | 


of silver coins. So far but one such case is known. 
In the year 1893 very unskilfully imitated silver coins 
Prince 
Hohenlohe stated that from economical and technical 
points of view, a rise in the value of silver appears 
most desirable. But the object can be obtained only 
by international arrangements among all Powers con- 
cerned, and there is no prospect for such an arrange- 
ment at present. The bi-metallists admit that the 


| reopening of the Indian mints is the condition precedeni 


to any international measure in favour of silver; and 
the Chancellor announced that ‘‘ The British Govern- 
ment have unmistakably shown that they do not 


cannot enter into any engagements in the future on 
behalf of this subject.”’ 

The bi-metallists having attempted to impeach Count 
Hatzfeld, the German Ambassador in London, for what 
they chose to style an incorrect wording of the question 
addressed to the British Government in regard to 
the Indian mints, Prince Hohenlohe rose yesterday to 
state that Count Hatzfeld has in every way acted as 
sagaciously and correctly as could be expected from so 
able and distinguished a statesman. 

Though the Government successfully turned the 
onslaught of the bi-metallists, led by Count Mirbach, 
the debate will be renewed soon. 





AUS fRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, lebruary 11. 
The recent events in Bulgaria have produced a double 


| effect in Austria, whilst there can be no manner of doubt 


that Russia’s reconciliation with Bulgaria, which could 
not be more marked than by Prince Ferdinand’s old 
enemy, Zankow, having pronounced himself the dynasty’s 
friend and staunch supporter, has at one stroke ousted 
Austria from the only Balkan country where her influence 
was great, and seemed permanent. At the same time, 
Russia’s consenting to use her influence in Bulgaria 
again is regarded as a certain siga of peace in 
Europe. Hence, whilst, politically speaking, Austria has 
had a week of disappointment and anxiety, the bourse 
has thrown off its depression, and is as buoyant 
as it was before the several crashes of the winter 
tried it so severely. Hence a considerable rise in 
the prices of all securities, which, however, in the 
case of stocks, was slightly interrupted yesterday, 
because rumours were afloat that the conditions for the 
renewal of the States Treaty, upon which the Govern 
ments of Austria and Hungary must insist, are such that 
neither Legislative Assembly will sanctionthem. These 
rumours were taken at the bourse of Berlin as a reason for 
selling Austrian securities at a great rate. The bourse 
of Berlin, though it regards Bulgarian events as all in 
favour of European peace, still considers the:m as preja- 
dicial to Austria's political influence, and this is another 
pretext for withdrawing its favour from Austrian 
securities. Berlin speculators have all along opposed 
the rapid improvement of Austrian quotations, and 
were glad to seize these pretexts for forcing the sale of 
Austrian and Hungarian stocks. Notwithstanding this 
unfavourable circumstance, prices have improved very 
considerably in the course of the week, as the following 
list will show :— 


Feb. 11. Feb 8 Feb. 1. 
Paper Rente .~ 00... cccceccneee eeees 10i-3u ... LOLIO ... 10090 
Austrian Crown Kente ............ 10150 ... 101°30 100°60 
Bilwer Reemte 2... cocccsccccoscevceces > WOVE - we Ae 10110 
RRR SpE i327... 12245 122°35 
4 %, Hungarian Gold Rente ...... 132'70 ... 12255 122-30 
Hungarian Crown Rente ........ 9935... 9820 ... $910 
State Lottery Bonds, of 1560..,.... 5660... 19396 -.,. — 
ns = ROU tndins W450 ... 319250 ... 19200 
Ruste We. icine ssa niaseied 175.0 17625 ... 17200 
Hungarian Credit Bank ............ 423°50 43530 ... 423°50 
Credit Anstalé ............008 + cooree 2O8°O0 382°25 374°75 
Bask WRG evecricidectctetes o- deneka 16u50 ... 1482) 144°75 
Austrc-Hungarian Bank ....... -- 1,019 00 10160" ... 1,024°00 
RIS NI 6. 0 nce cokengadeausces 82700 315°50 311°59 
Austrian Bodencredit Anstalt.. 454°00 48200 ... 47200 
EMaGOTROS 5 icdccccévscctbbasencekains 252°60 251-75 244°25 
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Feb. 11. Feb. 8. Feb. 1. | 


Alpine Iron Work ........0:c++e00s 87°50 .. 87°20 ... 85°25 
Prague Iron Industry Company 69300 ... 685 00 ... 666 00 
Rima Muranyi Works............++ 25350 ... 25400 ... 252°50 


Danube NavigationCompany ... 47800 ... 47400 ... 466 00 
Northern Ratlway ..................3,48000 ... 3,455 00 ... 3,435°00 


Austrian North-Western Railway 279°00 ... 27750 ... 27650 


Elbe Valley Railway .......-.++. » 28000 ... 27950 ... 278°00 
States Railway Company...... wee 87200 ... 87225 ... 367°50 
Southern Railway.................... 10875 ... 10275 ... 100 00 
German mark notes ..... . 59°22 59:22 ... 59°30 


* The coupon deducted. 

The Bulgarian Rentes, for which there was no inquiry 
at all six weeks ago, though they were quoted at 102 
and 100, are now in great demand at 113 and 114. 

The large petroleum refineries in Ostrau, Pardubitz, 
Orsova, and the Galician Carpathian Company have for 
several years kept up a ring, which, if notice was not 
given in ebruary, was to continue from year to year. 
[It is now breaking up, for severalreasons. A very large 
refinery has been established in Presburg, six smaller 
ones in Galicia, and a large one in Trebinje. The 
abundance of oil production in Galicia is about 
to change the whole trade. In Fiume, where the 
largest refinery exists, only Russian oil was refine d, which 
came vid Oderberg. Now the refinery will try whether 
it cannot improve its trade by using Galician oil. The 
cost of transport from any Galician station to Fiume is 
1 f1 50 kr per double ewt, whereas the transport from 
Ostrau or Oderberg costs only 70 kreuze rs pe r double cwt. 
The producers in Galicia have offered to pay part 
of the difference, but no definite arrangements have 
The refiners have complained 
that the Galician oil producers have only 
to ensure a high price for oil sold in this country, so 
» export their oil at a loss to 


A 


; 


as yet been made. 


made a ring 


cers, notwithstanding the 
mn ' . 

iby. The Galician producers plead 

that by raising the price of oil for inland consumption to 

4 ] | ‘ 


e cwt, thev cannot be said to damage 


the refiners, since this slight difference of price has no 
effect upon the price of retined oil, which is regulated by 
41 _ wh ' } 4 \V “ = ? , 
the markt yhen @& very iew eurs azo raw Ol Cost 
from 5 to 6 florins a doub! ! 


. b | 

16 florins; at present the pu ba 
and that of refi: l is 19 ff] rings, The product on of 
petroleum in Galicia has reached sucl 


;that raw oil has t » be sold at the produc rs’ OW} 
cost, as it is impossible to store the oil that flows from 
the prolife wells and save it for a more favourable 
op init, l’or this reason the refi 3s which expo 
refined oil get the raw oil cheaper than it is s d fou 
inlar | im ptior The pr of reff d oil is settled 
by the world’s market, and cannot rise or fall in con- 
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| i 1} l in | h Was Ollel dl i rday simultar usly 
in Vienna, Prague, Biiinn, Graz, Trieste, Budapest, in 
Berlin, F kfort \ 
Alt), PANKLOrY a I whe 


Ltwart, Dresla l, Munich, 
wo, and Mostar. The total amount of 
the loan is to ba 24 million crowns, or 12 million florins. 
On the very first day 5 million crowns were 

in Vienna alone, 11} million crowns in Berlin, 14 in 
by unk fe rt, and 14 in Stuttgart. In the other cities p O- 
portionate r¢ ults were obtained. The price of subscrip 
tion was fixed at 97 ; per cent., so that the interest wi 
be 4:1 per cent. The loan must be. 
years, and cannot be 
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years, that is up to 1906 
voted the building of a normal gauge 
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would make it possible for Servian exports 
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Correspondence. 


THE LAW DEBENTURE CORPORATION. 


TO THE EDITOR OF THE ECONOMIST 


-I am glad to see the word of caution cont 
in your last number upon the subject of the su 
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that power to keep back a portion of the dividend declared 
upon the ordinary shares should be conferred upon the 
founder-directors of this company. 

Clause 5 of the company’s memorandum of association 
provides for the issue of 300,000 £10 shares, of which 
150,000 are to be called ordinary shares, and 200 are to 
be called founders’ shares, and are to confer upon their 
holders— 

(1) The right to half the surplus profits of the com- 
pany of each year remaining after “‘ paying or providing 
for the payment” out of such profits of a dividend for 
such year at the rate of 7 per cent. per annum on the 
capital paid upon the ordinary shares, and of a dividend 
for such year at such rate as may be attached to any 
further shares hereafter issued, and after making due 
provision for the reserve fund in accordance with 
clause 96 of the company’s articles of association regis- 
tered herewith. 

(2) The right to one-half of any part of the reserve 
fund, or the income thereof, which it may at any time 
be determined to divide among the members. 

(4) The right to one-half the surplus assets which in 
the winding- up of the company shall remain after paying 
off the whole of the paid-up capital. 

The recent announcement by the directors of their 
intention to pay to the ordinary shareholders a dividend 
of only 6 per cent. out of the profits of the year 1895, to 
carry forward a balance sufficient to admit of the pay- 
ment of a further 1 per cent., and, upon the strength of 
such carrying forward, to proceed to pay out of the 
surplus profits a dividend of upwards of 230 per cent. 
upon the founders’ shares, necessarily raised the ques- 
tion what is meant by the expression in the memorandum 
‘alter paying or providing for the payment of a divi- 
dend for such year at the rate of 7 per cent. per annum.” 

Three possible answers to this inquiry suggest them- 
selves. 

[t may be that the draftsman inserted the words “ or 
providing for the payment,” meaning providing for it by 
passing a resolution directing it, his object being to 
legalise payment to the founders, notwithstanding that, 
owing to some circumstance, a holder of ordinary shares 
might not actually receive payment of his dividend ; it 

LL) be that he inserted the words, and with this object, 
because he considered that otherwise the 
dividend payable upon the founders’ shares could not be 
despatched until those for dividend upon the ordinary 
shares had been actually cashed; or it might be, con- 
istently with the words used, that he inserted the words 
meaning providing for the payment by carrying forward 
or setting asid - though it is difficult to see how directors 
provided for” payment of a 
divid:nd for a particular year by merely setting aside a 
sui to be at some future time applied in payment of a 
the claims of creditors or other requirements 

had not in the meantime exhausted it. 

In these circumstances, a well settled and obviously 
well-grounded rule of law provides that there being 
another document—the company’s articles of associa- 
tion—executed by the persons who signed the 
memorandum, and at the same time as that document, 
and there being an ambiguity in the terms used in the 
memorandum, the contemporaneously executed articles 
must be referred to in order to ascertain the meaning 
intended by its signatories to be attached to the 
ambiguous expression in the memorandum. 

Upon this being done, the doubt as to whether the 
expression ‘ Providing for the payment’’ was intended 
to have the meaning last suggested is removed, for, 


under the heading of ‘ Dividends,” it is provided by 
Article 101 :— 
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‘The profits of the company of each year shall be 
applicable as follows :— 

- lirst, to the payment of the dividends to the close of 
such year on any shares ranking in priority to the 
ordinary shares. 

‘‘ Secondly, to the payment of a dividend for such year 
= t » rat 7 pai 
at the rate of 7 per cent. per annum on the amount paid 
up on the ordinary shares. 

6s Thirdly. | Of the surplus profits 25 per cent. shall be 
carried to the reserve fund until such reserve fund shall 
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ai || be entitled to dividend only “of the founders are to| Having regard t th or management expenses. | 
| | » . e y out = 1 = ' 3 ’ ec rc 9 . - ‘ 5. ti = 
II 1 remaining after payment of 7 sai Wi _ surp.us profits | history, le a the fa a a episodes in the company’s |} :t 
' ] shares, and that what, if sth nae the ordinary | earning of profits cba 8 bad times, resulting in the || 3 
| De la ‘ , aw ms . ¥ ¢ smié one oO ‘ 3 3 
am | for subsequent division among the hel ve carried over | holders of ordinary a as to be available only for the | Hi 
; | shares is not part of the 7 er oo 1olders of ordinary | experience to re ult yy have now keen proved by g 
| | surplus remaining no hi = one-balf of the | value of the oneernt in per gg of the market || i 
. ‘ ’ 2nt oO rat 7 = b ‘ 8 investn slat wa iellt # 
, tt and of a contribut at ¢ per cent -esul . . 1ents, while a better v 1 % 
: ion to reserve. it i ., | resulting in a profit avai ’ etter year, . 
B it || that the expression in the an it is rendered clear | shares, soa hapa for the holders of founders’ || z 
|| attributed to it the meani norandum cannot have | clear that tl so in appreciation of investments, it is || 
| by Recah" neaning providing for the ‘ lat the policy hitherto ado i} ents, 1 13 | 
n || || by passing a resolution Blo 1e payment | in bad years taki : opted by the directors of 
\} me eae to carry over, and et , years taking from profits ; oS 
o |} | an providing for t} al . , ana can only of invest . - > estimated depreciati - 
- 2 | for pav 5 he payment by passing : : *. stments, and in good year , clation 
| for payment. Consequently Hg pam og a resolution | ments and treating th 5% —_ selling those invest 
an stating up i ; ectors were right i eee ating the gain as ¢ ivisible : ‘ ey | 
receive beng _ prospectus ‘‘ The founders’ shar = ‘l oe the ordinary shareholders for A a results in || 
| 2elve ( rj . ; ; I are Wi lea a ry LA € > > oa | 
d |i f Saaieggistern iv dend in any year until the ordinary « vi ounders, and in gradually providing yenefit of the }| 
o It ave received 7 per cent. for that ordinary shares | the former a second levy : oviding at the expense of i] 
aye . at ye an — : pokey evy | al avail: 7 
. II | ~ as would have been the case it the and they have | coropany lasts, to iner hs 64% available, while the 
# 1e mer ‘ - e r] he construe M | “ - ia . rease vy its ear ro . is 
of pod morandum for which they now conte — of profits to an amount entitling the for wrnings the yearly 
e } rue one, anid {8 thaw noid euanended in - tend were the | in them, and available in g he em atl to participate 
| vive effec . srs, b ; e ieir ¢ ; , , aVAlNadlLe a Wi) F : ; ‘ 
t. || |? e elfect to it, rendered themselves li: ate mpt to surplus of assets for these s: \ding-up to provide a 
: || to every binhiee of onthe ‘pt ves liable in damages Ver from i ° — same founders to receive 
3- Ho dinary shares ~ anal on” | n increasin; power ' 
|| shares upon the fait! y shares who applied for his | profits appli easing the power of the directors over the 
Mm C : > faith of that statement S app icable in payment ¢ divid S over the 
- tf | Joming now to t! — | only of ordi yment of dividend to the holde 
I- |} rE 51, » the point more directly , Only 0 ordinary shares, and recognisi deed 
o» It ‘| sion—Mr Vield’s sug : . irectly under discus- | inherent i ‘ , and recognising the difficulty 
| shall be gi S suggestion in your last issue tl ee the circumstance that 1 LP grentisn ygie 4s 48 
o- I a oe ren to the directors tok st issue that power | alone the founders’ title 't a & Fi od years, when | 
| | 7 per cent. dividend which, und rth in hand part of the | naturally be little os 3 profits will arise, there will 
r || — upon the ordinary share aad r th a must be | of investments to pr nde Agee in market prices | 
a dividenc y shares before the founders receive R ents to provide for, | weuld suggest, as 
rv tt . vide nd { should like to point out that ers recelvé only means of arriving at fair tr culd suggest, as the | 
to || completed years of the-existence of that during the six | of the two classes + go ne treatment of the holders |} 
ut | holders cf its ord nary } stence of the ¢ yrporation the po ssible, be ke . sal ears Herta he capital if it be I 
ar ne shares have ; , be kept absolutely disti . ’ t De 
| ’ I | with no unsparin ») a lin { have already been taxed } los: anenant my he SOLU ly distinet from the pr fit and |} 
” Ing Hand in fav hos oss account, neither profit > loaa ye sed 
+ || | holders of founders’ shares, w! wour of those fortunate | of capital de re yo not losses upon realisation | 
ct the prospectus, comprised : Vv coring inca es be disclosed by | revenue il erenaterita dese b ung brought into | 
ies | and past boards of the ¢ every member of the present | No ol 1. ins | 
‘Or } \ ras of the company its secretary oo + 4 obstacle to the ad yption f sucl ee 
be || | bankers, and auditors, and Ba a peo tary, solicitors, | posed by the law, f he io of such a course is inter- || 
ne are entitled to nine inatl i ws i must be remembered, ostaak’ & che we or t catty have laid it down in || 
m4 poration remaining after re i urplus assets of the Cor. | necessitates the eer nothing in the Companies Acts 
- nm > H r ¢ > ¥? 2 - Jn re Ss >] } ow on y “ . 4 
“ds In 1891 a sum of £10,5 5 14s. ir paid-up capital. to have been lost - od of capital lost, or believed 
as ad Va ° , satiansin 30, Ul vs) + . 
urd the amount of capital loat ; Lid, the equivalent of pern at gee ns : ar upon the other hand, it is of a 
“*) > . ue S 4 . » f ° ° aay, 5 ‘ OL O i sO! nmienry ni : ; ; i 
sai | 18 urille Ss, Was rey | ced lies : Saie ; Ol al ‘preciated directors hay vs rues os ym puls ry authority th ut the | 
= S91 ¢ ‘ _ ie profits of 189 . . , vo ava iemselves in treating as 
i ‘ee und added to capital, no divid 390 and | tributable profits gains arising f . reating as dis- |! 
~ EINE paid, ’ 1yvi¢ end for the vear My letter "ate A Ing rom sale of investments 
3 % . as already attaine ee tai 
In 1892 a sum of no less t} cienanal iain ve : u ttained such dimensions that | 
« j } . , ( ess thi Ion ” . ‘ 3 syroac fat) TAnr é‘ Z 
te 1 profits which otherwise w og £20 799 of the small | objections which em 1 upon your space by meeting the || 
nts || payment to the alk cen Brice 1ave - n available for | likely to be sie ese an enna point of view, are | 
} ot less than 7 per rs of ordinary shares of dividends | sug En rged against the a loption of the course 
sly | added in pa ary cent. for the years 1890 and 1391 one S iggeated, but—having indicated _ 7 enter r: see 6 | 
ink “eas apital to meet merely esti , 91 was | which, In @ company ¢ Sar ag se eat eee 
ing |} In investments merely estimated depreciation attend the m« OR comprising founders’ shares, must ! 
” = } 5. 4 , ~ res ant ’ : “ta : 
sla- | In 1893, £3,160, : adopted bv te treatment of the accounte hitherto ‘ 
the | amount re pre 3,160, and a further sum of undisclosed . a * i the directors—I submit to thos ak yo a 
: | presenting profits ma indisclosed readers W interes a those of your | i 
nt, | were in like 1 “4 a ofits made upon sale of securities, | nativ ny . = are interested, the consideration of an alter- | a 
the | vear. and Vary taken from the small profits of ‘hn ive to be urged upon the board.—I am, Sir ; el 
| year, ana { . ? tO » | ope , . _. . » your q 
sles | de idded to capital by writing dow } 1e obediently, cae def 800 yours y 
‘ epreci ition in Say we (ings GO whi ¢ timated Liver 00] EF res 4 « MApDpDOC SIMPSON, ty 
ing | tn 1894, sums of £1,000 pool, February 12th, 1596. 4 
sU4, sums of £1,000, £590, £2 4 
the sum of undisclosed amout » £500, £233, and a further THE _ eS 
salen al aeniaitindinent it representing profits made on COAL TRADE OF NEW SOUTH WAL a 
the | merely estimated were again added to capital to off-set TO THE EDITC BS. 
ded * , stimated depreciation k set | . IE EDITOR OF THE ECONOMIST 
aast year, fer tl f; . in,—Mr Moret P eo 
| et d » A 1e first ss boats, Mr .iorevon rewen gs nly “5 . 
a | divide nd amounting to cotlyg ee there was earned a | facts before he forms his infere Lary make sure of his | 
‘ . 5 nore a » ant Zz = Pprences, . . . 
y paid up ordinary share e: ar 7 in 7 per cent. upon the | issue of November 16th last, t : oe his letter in your 
| . holders of founders’ s! » capital, and consequently the | sian: inalenail th last, he questions the accuracy of 
ll be | i i anders’ shares became entitled “2 | the asser ion that the New South Wal By 
i} , n the excess, and in tl “t itled to participate | either healthy or expar dine 1 Wales coal trade is 
i poorly ag Pi iat year there was sali omit inmte. ae fs hae ing, and points out that, accord- | 
se of |: ; well be. some of investments—comprising, it may > all ghlan’s ‘‘ Seven Colonies of A alasia.”’ | 
2, some at 1 prising, 16 may between 1881 ’ Australasia 
the | a : ? f Gb a east of those yurchas 1 ‘ , * ) and 1831, 4 The ex “t - : ’ 
| : ppropriations made ia the prece 7 PY chased with the | Wales coal had increased fre por of New South | 
< 1 . = 4 ao y he . . ° ? is ie) ¢ z is i 
| 3 profits available only for the a “he ive years from the million tons, while for 1893 "ee a million tons to 2} | 
your i . | that the profits upon their s “an ordinary shareholders— | This is perfectly esl 2 } it had fallen to 1,835,000.” 
paid i | || off an undisclosed y rine dee Awe after again writing | the figures for the fe , but if Mr Frewen had taken 
I % othe — amount for estimated dex 2 as 5 = bead 1¢ following year 1894. } . 
lb i} 7 ene securities, amounted to no “ epreciation of found that the export of New & ‘) wW , ie would have 
ilbe || a || £6,066 Lis « f whi e | no tess & sum than | to 2,125,123 ise New South Wales coal had ri 
shall | || became fsa i three-eighths, or £2,274 11s 9d ae eat ie eee likely to be see 7 
t once available for the f yi tot g the year ending this ca , eede 
| “a e four ; . . J nding this da i” ae 
———- ea iders, thus from this decline were TRY a a The causes of the 
———_ : : wh ex : a a Y 
Faisal Pato prolonged disputes between 
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labour and capital, and the financial and commercial | 
depression occasioned by the Australian bank failures, | 
the former being the principal, because when cargoes of | 
coal ceased to be readily procurable at Newcastle, they 
had to be sought elsewhere. This is well un lerstood in 
Australia. and nowhere better than in Newcastle itself, 
where the idea of the diminished output of coal being 
associated with Mr Frewen’s bi-metallic theories 1s | 
simply ridiculed. The abolition of the ad valorem duties | 
in New South Wales, and the conversion of Sydney, | 
Newcastle, and other places into virtually free ports, is | 
likely to have a beneficial effect upon the New South | 
Wales coal industry, which is not unlikely to attain | 
greater proportions during 1896 than in any preceding 
year.— Yours faithfully, JoHN PLUMMER. 


Sydney, December 31st, 1895. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 


Capital Applications. 


Nominal 
Capt al Amount First 
of New Offered to Payment Farther 


Companies, the Pablic. Thereon, Liability 
° £ £ £ £ 
Amount previously subscribed. . 1,801,000 .. 9,367,000 ; oe , 
Issues of the week— 





Liverpoo!, Leeds, & Ha t pire m 
Palaces, £5 shares & £59 Del 145 000 145,000 29,000 116,000 
St.r Tube ¢ Rirmingha™m), £5 
| ares and #100 1) 200,00) 60,000 .. 16,000 44,000 
| f Australian Govern t 
| Stock. min. 04 - 789,190 41,97 747,155 
| Alina Color y Corp v4 100,000 26,667 66,607 200,000 
| Austra asian G ad Trust 500,000 50,000 .. 31250 218,750 
Amelia Nitrate Debs., at 97 243,750 12,500 y. ) 
1D r Motor il ¢'0 share 100,900 100,000 15,000 .. BD, 000 
Hannan's Cons, Gold Mine Li.) 150,000 50,000 500 47,500 
All t ( 1 Mine 4 100,000 45,000 11,250 33,750 | 
Hamy i Heath Land, 
£10 share re : ~e 50,000 50,000 5,000 45,000 
3,446,000.. 1.989 547 231,142 .. 1,758,405 
| Total offered for subscription for 
Potai su I i date - whole y« ir— 
| 189 11,356,547 1-95 . £104,690,104 
18 13,071,858 1so4 91,834,505 
1s04 1,105,°08 1803 49,141,188 
1808 « 14.928,.583 1802 .... . 81,187,100 
Lsv2 16,614,174 Seee sesnas 104,594,977 
| We have received the following prospectuses :— 
| , 
| Amelia Nitrate Co. (L.).—Messrs J. Henry Schroder 
| and Co. offer for subseription at £97 10s per £100 
| Debenture, £250,000 of 54 per cent. First Mortgage 
' ~ ? | a) 
debentures of £100 each, payable at £105 on July 1, 
1906, or previously at the same price, by the operation 


of a sinking-fund of £26,250 per annum out of the profits 
of the company, or by purchase in the market. The | 
prospectus contains full particulars with regard to the 
properties which the company takes over the 
vendors, Messrs 
for the company in Chili for a period of ten years. 
Australasian Gold Trust (L.)—This company is making 
| an issue of £250,000, in £1 shares, of which 50,000 have 
| been privately applied for and allotted, its formation 
| having been decided upon for the purpose of carrying on 
| business, primarily in Western Australia and New Zea- 


} ° 
| land, as a trust, land and exploration company. It is 


from 








stated that the company is already engaged in joint 
operations with kindred companies, on terms likely to 
show a satisfactory result. Negotiations are pending for 
the establishment of a permanent office in Paris, ‘and 
possibly other continental agencies will be arranged. 
The company has acquired from the London and West 
Australian Syndicate “the right to take over certain 
| options,” while the “syndicate undertakes to pay the 
expenses of the formation, promotion, and issue of this 
company, up to the first general allotment of sh 
| this issue in consideration of receiving a sum in cash 
equal to 4» percent. on allotments up to 250,000 shares 
and the right to apply at par on or before 31st December. 
1896, for the unissued capital of the company.” 

Hannan’s Consolidated Gold Mines (L.).—This com- 
pany has been formed, with a nominal capital of £150,000 
in £1 shares, to acquire gold mining properties in the 
Hannan's district of Western Australia, comprising 48 
acres. The properties’ are situate within the proved 
auriferous belt, about two miles from the Hannan’s 


ares upon 


























|for other public purposes. 


| The Editor of the Ec 


Weber and Co., who will act as agents 


township on the Broad Arrow road, and are reported to 
have three distinct veins running through them; while 
the best-known experts on the field, who have reported 
upon the properties, confirm their value and excellent situ- 
ation. The prospectus contains extracts [rom the reports of 
Messrs T. E. Hardy, Leslie Norman, Fearby and Henry 
M. Deakin. The price to be paid for the properties has 


| been fixed at £120,000, payable as to £20,000 in cash, 


and as to the balance in cash or shares at the option of 
the directors, leaving £30,000, which has been guaranteed, 
for working capital. Dies 
South Australian Government.—The Bank of Adelaide 
has been authorised by the South Australian Govern- 


| ment to receive tenders for £835,400 Three per Cent. 


Inscribed stock, being the amount authorised by the Act 
of 1894 for the construction of waterworks, railways, and 
The minimum price of the 
issue is 94 per cent. The revenues of the colony generally 
are liable in respect of the stock and the dividends 
thereon. Principal and interest are payable in London, 
the interest on July 1 and January 1 in each year, and 


the principal at par on January 1, 1926; but the 
| Government retains the option of redemption at par on 


or after January, 1916, by giving six months’ notice. 


Tenders will be received up to two o'clock on Thursday 


next. 

Daimler Motor Co, (L.)—This company has been 
formed, with a nominal capital of £100,000, in £10 
shares, to manufacture and sell the Daimler motor in 
this country, the purchase price for the patent rights in 
the United Kingdom having been fixed at 4,000 shares, 
or cash in lieu thereof, leaving £60,000 for working 
capital. The motor has been used, it is said, with re- 
markable success, in France, Germany, and the United 
States, and’recently at Tunbridge Wells and elsewhere. 





TO READERS AND CORRESPONDENTS. 


yNoMIST cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the 
writer. 





Che Bankers’ Gajette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursvant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, February 12, 1896, 


ISSUK DEPARTMENT. 
£ £ 
62,464,790 | Government debt .... 11,015,100 
Other securities...... 5,784,900 
Gold coin & bullion 45,664 790 


Notes issued 


62,464,790 


62,464,790 
BANKING DEPARTMENT, 
£ £ 

Proprietors’ capital... 14,553,000! Government _ securi- 
SDE: - winishtisiiedpnieidase 3,406,807 | bles .....cccccsecsercoees 14,569,328 
Public deposits* ...... 13,843,563 | Other securities ...... 26,449,522 
Other deposits ......... 49,007 ,702 | Notes .......sessecsersesee 37,496,280 
Seven-days and other Gold and silver coin... 2,445,615 

__ _ SEE 149,673 

80,960,745 | 80,960,745 


* Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend accounts. 


Dated February 13, 1896, H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, Decrease 
. . £ £ 
Circulation (excluding 7 days and other bills) .... > eeetaeee 480,415 
ED A ree ZBOAB LTO ncccccce oe 
ih oe oo oo das ceeuc ns 0anmee cn to.) éhheoes 2,033,582 
Government securitics ............ccccccccssccce 100,000 ......- os 
I I i ae re 102,250 
MEDS SS VRANGb eS 6s Sc'c une oubcdceetcnc uk RB . 485,284 
 shSicn ct babddeds diel Gbdctroeachcislanuibis 2,989 cecccee . oe 
I cnt Kina nnnhs dass cdie iad ai ba¥¥inden donee agile REA 4,869 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Feb. 12, 1896 :— 
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| Public deposits ........... 
| Other deposits 


| Other securities 


| Clearing-house return 


| an excess of £15, 515,733. 


| rather quiet, but fairly firm. 





£ 


569,328 
449,522 
496,280 
445,615 


960,745 
Debt and 


ashier. 

IGHT. 

previous 

——— 
480; 415 

2,033,582 
102,250 
485,284 

. 4,869 

Bullion in 


, Reserve 
896 :— 




















| 
Gold % 
in from |Cireulation | rm 
Date. (Coin and) abroad, or| (excluding Deposits | Banking |Reserve. 
| Bullion.| out for | Bank Post eed 
Export. Bills) | | ment. 


\Securities| 


of Reserve 


to Liabilities. 
| Bank Rate. 


1895. £ | £ 

Nov. 20/41,540,043) 271,000 
27/42,605,331| 779 000 

Dec. 4/74,358,765/1,908,000 
11/44,724,581} 449,000 
18\44,576,535} 229,000 


| 
j 
| 
[2 
} 


ae £ £ 
25,469,355 |56,953,253) 41,879,591 |52,870,688 
25,497,595 \57,028,016) 40,916,481 /55,907,736 
25,815,040 158,145,957, 40,612,387 35,323,725 
25,565,960 58,980,940) 40,787,821] 55,958,621 
25,720,120 59,222,167) 41,319,034 35,656,415 
24/43,632,321| 32,000 out| 26,274,190 57,949,228) 41/551.949|34,158,131 
1896 


Jan. ; 1 44,960,056] 737,000 in| 26,468,425 66,460,839! 48,922.039 35,091,631 

8 45,531,811] 133,000 out} 25,979,865 |60,022,577) 41,645,676 36,351,946 
15,46,052,705} 282,000 out| 25,780,000 60,722,826 41,703,267 37,072,703 605 
22'47,696,381} 892,000 in| 25,325,500 62,558,758 41,414,780 39,172,881] 624 
29,48,314,279| 95,000 in} 25,286,050 62,957,276 41,176,367 39,828,229) 634 

Feb. 548,595,689) 110,000 in} 25,448,925 62,841,677, 41,021,100,39,946,764) 63x - 

12'48,110,405! 762,000 out! 24,968,510 62,851,265 41,018,850 39,941,895) 635 — 

~ Subjoined is our usual table, affording a comparative view of t he 

Bank Returns. the Bank Rate of Discount, the Price of Cons ls, 


the Price of Wheat, and the Leading Exchanges during a period of 


[ at 

















| three years corresponding with the present date, as well as ten 
| years back, viz :— 


At corresponding dates Feb. 17, | Feb. 15, | Feb. 14, | Feb. 13, | Feb. 12, 
with the present week. | 1836. 1895. 1894. 1895. 1896. 
Circulation (excluding Bank! £ £ £ 
post bills)... 23,598,915, 24,785,705, 24,153.75 
6,267,018, 6,815,790, 8,086.45. 
} 24,187 64 29,032,561, 27,839,488 49,007,702 
13,744,670; 11,227,252, 9,288,583 ,478, 14,569,328 
| 20,007,269 24,372,764) 23,612,028 651,791) 26,449,522 
14,304, $82, 18,456,756 21,268,943, 29,1! 39,941,895 
22,755,297) 26,792,461 28,972,693 48,110,405 


£ 
)' 24,968,510 
13,843,563 


Government securities ... 


Reserve of notes and coin. 

Coin and bullion 

Proportion of reserve to) 
liabilities 

Bank rate of discount.... 

Market rate, 3 months’ bills 

Price of Cor isols* 

Price of silver per oz ...... 


: 5 id 
| Average price of wheat... 293 6 25 5s 93 263 4d 
| Exchange on Paris (short)..' 25.15-2 >.124-164) 25.18%-232) 2 233-2 25.2 11-26} 


i 204 

20.5 20.57.61 29.60-64 

131,435,000 159,738,000 131, 819, 000 114,362,000 123,474,000 
* New 2} per Cents.—Goschens. 

The amount of the “ other deposits,”’ compared with the “ other 

securities,” 


excess of £4,659.797, in 1894 an excess of £4,227,460, and in 1895 


In 1896 there is an excess of £22 558,180. 


— Amsterdam (short). 
— Hamburg (3 months)! 20.55-5 20.53-57 


4 


The following is the Manchester Bankess’ Clearing :- 


Sane . 
1895, 18%, 


£ 
161,198,800 


£8,521,300 = 5°29 - cent. 
1896, —_ 

14, 337, 090 

3,366,500 


« — 18,303,500 
20 89 per cent, 


£ 
169,720,100 


£ 
17,922,600 
4,204,100 


January 1 to February 1.............0..-- 
Week ended February 8. ............0.05% 


Total. jones acedbunt © aD = 53 
"Increase in "1896. . £53,823,20 = 


Liverpoo! Clearing House :— 
1895, 18%. 
£ £ 
Total... ina oe oeeeee LLLTT7,300 .... 101,157,300 
Increase in 1895 £10,620,000 = 10°50 per cent, 
—_ 1895. 


£ 
Five weeks ended February 1 .. 12, 06: 3,400 .... 10,745,800 
Week ended February 8 2,514,100 .... 2,162,200 


Wotes snes ~ oe a 14,577,500 


12,908,000 
Increase in 1896 £1,669,500 


: 12 93 per cent 
Newcastle-on-Tyne Clearing House :— 
1895, ” A, 


£ 
Total .... Sedemeh set ane 41,980,400 28,199 300 


Increase in 1895.............+++++ 13,781,100 = 48°87 per cent. 
1896. 1895, 

, £ 
3,057,000 
1,116,300 535,100 


t 
Five weeks ended February 1 ° », 135,800 
Week ended February 8 


Total ; . 6,252,100 * 592,100 
Increase in 1896... £ 2,660,000 74°05 per cent, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


| compared below with the previous statement and with the corre- 


showed in 1886 an excess of £4,180 394, in 1893 an | 


In 1593, Money rates were, as usual about this time, becoming a | 


little stiffer; the Bank re erve, however, was stre .ogthened to the 
extent cf over half-a-million during the week, and this gave satis- 
faction, as although gold was leaving the United State:, it was a 


| matter of great uncertainty as to when the movement might turn 


in the other direction. Busine-s cn the Stock Exchange was 
A meeting of the Baring guarantors, 
at which it was decided to prolong the period allowed for the 


| realisation of the estate, had a good effect in the South American 
departments, 


In 1404, at the corresponding period, there was some thortne:s of 
supplies, owing to the revenue collestion and preparations for the 
railway dividend payment. Although loan rates hardened, how- 
ever, the discount market was easy, and there was some expecta- 


| tion that the Bank rate would be reduced from 2} to 2 per cent. 


+2 
This, however, did not taka place. The Stock Exchange was quiet | 


all round, except for an active gamb'e in Allsopps stocks. 

At this time in 1595, there was an advance in discount rates, on | 
the expectation that withdrawals of gold would occur in connes- | 
tion with the United States boud issue. Three months’ bills were 
quoted | to 1} per cent., and six months’ ig. Losn money was 
plentiful at 3 per cent. On the Stock Exchange the tone was dull, 
Foreign :tocks and South Afriean Mines alone showing any anima- 
tion. Home Rails were depressed in consequence of the long- | 
continued severe weather, and Americans were neglected owing to | 
uncertainty in regard to the currency question, 

The following hgures from the official returns show the amount | 
of bills and cheques cleared at the Bankers’ clearing-house. Special | 
days are given separately, together with the total increase or | 
decrease to date in each case :—- 

(000s oraitted.) 





Weeks Total Stock Exchange 


. : .| “Fourths” of 
Ending. | oJ Pay Days. \Consols Pay Days, 


the Month. 


Date, j £ Date. £ | Date. | £ Date. | £ 
1895. 1895. | 1895. | | 1895. 
Jan ltoNov. 20| 6,744,628,\J16-Jy.11) 663,358, lJan. 4 26,232,,Jan. 4, 26,232, | 
118,755,)J uly 57,080, Feb. 1) 32,469.\Feb. 4) 24,657, | 
179,596, Aug. 57,299,|Mar. 1; 28,986,|Mar. 4, 25,595, | 
116,547, 51,205, April 3 26,077, April 4, 24,279, | 
170,654, Sept. | 54.238, | May 22,815,,.May 4 19,183, | 
114,090, 27' 58,105,|\J une 21,038, June +) 23,441, | 
148,618, Oct. 66.711 July 40,810, July 4: 25,425, 
60,923,|Aug. 31,368,|Aug.*3) 19,294, 
3,357, Nov. 68,419, Sept. 30,088, Sept. 4 21,162, 
142,748, 55,169, |Oct. W0,422,)Oct. 4) 25,857, 
52,839,, Nov. 26,867,, Nov. 4 27,733, 
59,333,|Dec. 28,274,|Dec. 4; 22,752, | 
| 1896. 1896. 
49,269, Jan. 3 25,822,/Jan. 4; 24,025, | 
46,282, Feb. 3) 33,593, Feb. 4) 23.406, 


Total, 1896 z 882,459, rae 4s SOAIG,| co |» SASL, 
rrespondng’ ) | ‘hats il ,889, 
totaly 155." } 843,915, oe 58,701, a 
Inc. or Dec, 4 38,524.) nat G9, +e | 714) «+ j— 3458, 
cit 1896 466%) :. |= e) ts f= Waa x] oe |= 680 x | 
Toss total — . j apore 
1895. oF in| 7,592,886,| | 283,610, 
, Do 1894 . «| 6,337,222,| |, "eee 
n ' 

zrease in} i+ yl |= 844 % 


ROO mm to me OTD 


123,474,| 


345,446.) 

W148, es 
43,998; «. 
14°59 Z's 


| Notes in circulation 


| Notes in circulation 


| Loans and discounts ....! 


| Reserve (Specie & Notes)| 32,674,000; 32,448,000) 33,490,000) + 
| Legal reserve 


sponding statement of last year :— 


BANK OF FRANCE. 


Somparative Increase 
Feb. 13, Feb. 6, Feb. 14, or Decrease, 
1896, 1896, 1895. 
ast Week|Last Year 


ASSETS. £ £ £ £ £ 
Coin and bullion—Gold. .| 77,617,000, 77,460,000 85,841,000 + 157,000! — 8,224,000 
- Silver.) 49,668,000) 49,635,000) 49,429,000 + 3&,000!+ 259,000 
Government securities .. 14,104,000 14,104,000 14,104,000 
Discount and advances ..| 39.857,000 41,559,000) 27,213,000 
LIABILITIES, 
Notes. ... 144,696,000 145,664,000 143,948,000 
Government deposits... 8,245,000 6,159,000. 4,944,000 
Private deposits 19,675,000! 22,043,000’ 18,870,000 


NETHERLANDS BANK. 
Feb. 8, Feb. 1, Feb 9, 
18%. 1896, 1895. 
ASSETS, £ £ & 
Coin and bullion—Gold 3,106,000 3,106,000} 4,213,000) 
Silver.} 6,827,000 6,849,000 
Discount ‘and advances. 8,432,000, 8,670,000 
LIABILITIES, 
Notes in circulation 17,673,000; 18,080,000! 17,326,000 
Deposits ; tee $00,000 266,000 


1,702,000) + 12,644,000 


968,000|4+ 748,000 
2,076,000) + 5,501,000 
2,368,000} +  #05,000 


Last Week Last Year. 


j 1,107,000 
6,888,000 — 22,000 61,000 
5,912,000 258,000; + 2,520,000 


407,000. + 347,000 
409,000) + 44,000 109.000 


BANK OF SPAIN. 


Feb. 8, Feb, 1, Feb. 9, 
1896. 1896. 1895, 
£ £ £ 
, 8,004,000; 8,004,000 én 
10,246,000! 10,202,000) 11,504,000) + 44,000 
1,077,000} 1,142,000; 1,726,000 65,000 649,000 
joans and discounts ... ‘ 15,028,000) 15,310,000} 9,030,000 282,000 + 5,998,000 
Spanish 4 %, stock | 16,269,000, 16,269,000) 16,622,000 as - 352; 
Treasury bills, obliga-| 
OGRE, GIG ode cvcendoeves 
LIaBILITIES, 
Circulation 
Deposits and 
accounts 


Last Week Last Year, 
£ > 


: bs 1,258,000 
Foreign corresponde nts. 


7,082,000! 6,366,000! 4,682,000; + 716,000) + 2,400,000 


40,632,000! 37,201,000 + 384,000) + 5,815,000 


16,021,900! 16,063,000; 13,045,000 
NATIONAL BANK OF BELOIUM. 


Feb. 6, | Jan. 3,| Feb. 9, 
1896. 1896. 1895, 
Asserts, £ £ £ 
Coin and bullion ........| 4,124,000! 3,999,000; 5,325,000.4+ 125,000!— 1,199,000 
Other seourities..........| 15,420,000) 15,952,000) 14,525,000) -—~ 552,000) + 1,097,000 


LIABILITIES, | | | 
17,839,000! 18,826,000! 18,119,000 
3,136,000! 2,662,000! 2,652,000) + 
IMPERIAL BANK OF GERMANY. 


Feb. 7, | Jan. 51, FP. b. 7, 
18%. | 1896. 1895, 
£ £ £ 


42,000 + 2,976,000 
Last Week Last Year, 
£ £ 


987,000) 
474,000) + 


280,000 


Current accounts 594 000 


Last » coasag Last Year, 
ASSETS, £ 
Coin and bullion 
Discounts and advances. 
LIABILITIES. 


| 46,684,000 54,908,000) + 64, 900, -—- ‘7,720,000 
| Sato 52,030,000| 27,804,000) 2,509,000 + 1,917,000 


52,137; 000: 53,914; 000) 51,204,000! 1,777,000) + 
20,518,000! 20,614,000! 27, 197,000 — 96,000 
NEW YORK ASSOCIATED BANKS. 
| Fob. 8, | Peb. 1, | Feb, 9, 
896. | 1896. | 1895. 
£ 


935,000 


Current accounts.. 6,679,000 


|Last Week Last Year. 
ASSETS. £ £ £ 


| Specie | 15, | 15,370,000! 16,452,0001+  130,000|\~ 962,000 


Legal tenders 17,078,000! 17,038,000) + 96,000 + 136,000 


$9,428,000) 96,918,000 + — 258,000) 7,252,000 
| 2,760,000] 2,302,000|-- 70,000, + _ 388,600 
918,090,000, 106,950,000, + 464,000|— 8,396,000 
226,000 $16,000 
116,000 — 2,099,000 
110,000 + 1,283,000 


LIABILITIES, 
Circulation 
Net deposits ........++.- 


| 24,638,000 24,522,000, 26,737,000) 4 
8,036,000! 7,926,000' 6,753,000 + 


Excess of actual reserve.. 
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AUSTRO-HUNGARIAN BANK. 
| Feb. 7, | Jan. 31, ) Fe. 7, : 
| ise.’ | ~ 1896. 95." |Last Week [ast Year. 

Assets. £ £ £ £ £ 


Coin and bullion— Gold. .| 24,825,000 24,850,000 15,274,000 25,000; + 9,551,000 
we Silver | 12,793,000 12,795,000 13,733,00 2,006 Any x00 
Discount advances, &c 19,290,000. 19,757,000, 17,220,001 447,000 + 2,070,000 

LAABILITIES an 
55,164,000 55,526,000, 44,954,000 462,000, + 10,210,000 


the Austrian florin at 
seta at 25 per £1. 
3 per dollar. 


In the above tab'es the reiche mark is converted at 
2s; the Dutch florin at ls 84 and the frane, lire, 
American currency is reduced into English money at 

Discount and Loan Market 
the Svuock Exchange Settlement and the pressure of the 
revenue collections, money has at tim’s been & little tight 
during the week. There was also some anticipation of 
withdrawals of gold for the United States, discount 
rates were put up a fraction or so, three m ynths’ bills being 
quoted 1} to1,,.. No withdrawals have, however, taken 
place, and the market has become easier, the rate for three 
months’ paper declining to | xcept on 
the Stock Exchange pay-day short loans hare generally 
been procurab'e at } per cent. 


Owing to the occurrence of 
and 


to 1, per cent. 
The rate for fortnightly 
loans to stock brokers was alittle harder than on the previ ous 
occasion, at 1} per cent. The Bank return shows that the stock 
of gold has fallen £485,281, and as £762,090 was withdrawn 
for export, the home circulation must have been reduced by 
£277 000. The circulation of notes also fell off to the extent 
of £480,415, leaving the reserve almost exactly the same as 
in the previous return, at £3994200). Its proportion to 

at 63i per cent. ‘The only other 
movements of lmportance are those due tothe tax collec- 


reserve is also unaltered, 


tions, which have reduced the Other Deposits by 
£2,038,582,and added to Pablic Deposits the corresponding 
cum of £2,048,170. 
’ biaeas ] ’ , ; 
Phe subjoined table shows the rates quoted from day to 
day during the week : 
ia, | Sat. | Mon.;7 Wed. Thar od 
Rank rat 4 ; 2 
bU GaVs i i i 
] l } 
1 on ) " 
f 1k 
> . i 8 } 4; 
I t ! J i ‘ 4 : 
I , 
Dis , ; , ; r 
At 3 
ihe following 1s a comparison with previous wees ks: 
Bank Bills | Bills," 
M 1 Mont} ) 1M Mon 
189 
s . ° 
. 8 li ue” al on li 1} 
) Lj 1 lg a 15 ls; 1k 14 2 
’ lk ls ld uo lt WO 2 
, A 4 l )4 lt; 614 lS il} 
4 l l ol lb ib i 
2 i l l i} 14 il 
Jan 1 oT] .' lt Ls li 14 1} 2 
in 7 is li 1} A ji le 2 
7 ly l 1 }4 , j ] 2 
i $ l ] 2 Is , ] i i i } 
24 + 4] l 1 nl it | ii 3 Ms 
. l l i} Lois i 2 
i l 1 i: Lie 1 be 
: i 1s lA l ] ] i le 1 
* These 1 t rom tho it 
: ‘ it 1 th ry i t 
paid on bill yhich Bank rate is usually required. = toes 


= , ie 
The London Produce Ciearing- house supply the following 
quotations for bar silver, spot and future delivery :~ 


Febriar T «= 


De'ivery. 8 10 11. oe a ee 
Spot cacy a 30 3,0) 0) 40 I 
January a0) ede oe 68 Wis ... 30 
vanuary,... 3 ith. Cee); ee 0 30 12 
February 30 30) 30 : . + SOLER 
March | ae ao? Se a 60 ws WO 

= “haga 30 307 ... 30 0 30}: 
i Fenecien ae = os a zn: 30 S ve Sots 
May «....... 30f ... 30 we. 3 aes 


>The fol! ' 50 jj 30} 
© FOUOW INE 18 Ir srs Pj : “— 
is from Messrs | ixley and Abell’s Circular, 


dated 13th inst: 


Gold —Bar gold, fine. 77 
: , le, 773 10d per o7 etand , : 
7. 1 t 7 etandard ; bar gold, parting 
(78 10)1 per oz standard: Span = , gold, parting, 
| et SAG > Panis > . . 
768 od per on i h, old, 48 per cz; Spanish, new, 


Lnit S 2 y re 
, ‘a 7 oF Dl ed States gold coin, ,6s had eT OZ * 
gold coin, 7s 24d per oz: F " : 9a ft Oz; 
A » 408 “fd per oz; French gold ecin 

Silver Bar silver, fine, 30484 per Oz 
containing 5 gers gold. 31° 
oz; Mexican dollars 


3 per cent. discount, 


German 
1 per oz. 
Standard; bar silver 
d per oz standard: cake Silver, 332d per 
er Oz, nominal. Ouicktleas owe. 
t »Hominal, Quicksilver, £7 5s (Cd, 


2 © 
» 498 02 


2 
sey 


: able 


The allotments of India Council remistances on India 


‘since April 1, 1895, with the amount realised by the sales, 


have been as follow :— 


£ 
. 14,997,008 


382,096 


April Ist to February 4th .......+s-seserees 
Week ending February llth .. 
. 15,379,104 
Allotments since Friday last:— 


£ 
Wednesday 1,196 000 in bills on Calcutta, at...) 4, 9 97.904 


about 10 


Bord +) gtadene pea 1,021 000 in bills on Bombay, at.. 7; ., ps Mas , 
9 2s eee . 798,000in bills on Madras, at .. J PCr and above in full, 
° o° _ 110,000 in bills on Bombay, at.. | Is 29-324 
uA 18,448 in tills on Madras, at j 

Thursday 913,500 in bills on Caleutta, at. 


- | 9 9.29 
163,052 in bills on Bombay, at.. J is 39-524 


Letters of allotment and regret to applicants for shares 
and debenture stock in Simson and McPherson (Limited) 
have been posted. 


Tenders for the issue of Swansea Harbour Trust 3} per 
cent. mortgage debentures have been opened by the Harbour 
Trustees. The loan was fully applied for, and tenders for 
the full amount have been accepted. The highest price 
offered was £105 53 per cent., and the lowest par. Letters 
of allotment will be posted on the 12th inst. 


The discount quotations current in the chief continental 
cities are as follows :— 


Ban Open Bank Open 
tat Market. Rate. Market. 
ae 2 Mar. 14 '95] 14 | Genoa........ 5 
Serlin § ...... 2°96 2; | Geneva 34Feb. 5 '96) 
? 


Hamburg... 3 Feb. 96) 23 6 ’95 


1 

3 Feb. 1: 
Ll St Petersbrg 64Nov. 
] 


2°96; 23 | Madrid...... 


tor Pm 


3 

2 

6 

Frankfort... 3 Feb. 2 44Nov. 27 '95) 4 

Amsterdam. 24Feb. 21 94) 14 | Lisbon...... 6 Jan. 25 ’91) 6 

Brussels...... 24Mar. 95} 1} | Stockholm. 4 Sep. 6 '94) 4 

Vienna ...... 4 Jan. 22 '95) 3f | Christiania. 34Sep. 6 '95} 3} 

Rome ........ 5 Aug. 27°95) 3 | Copenhagen 3}Nov. 12 '94) 3} 
Turin ..... wo. 5 Aug. 27 '95) 3 


At other centres the latest recorded quotations ara :— 
P a 


Calcutta, Bank min. .., 6 
Bombay, Bank min. .., 6 


LONDON COURSE OF EXCHANGE : 


New York (call monay) 3 to 4 
Ditto (endorsed bills)... 6 


Price Negotiated on ’Change. 
On. Usance. 
February 1}. February 13 
Paris , : Cheques 25 224 25 274} 25 213 25 26} 
Ditto .. 3 months 25 36% 25 41} | 25 35 25 40 
Marseilles... do 25 36$ 25 414 | 25 36t 25 414 
Amsterdam Atsight 12 25 12 34;12 2%. 12 = 3 
Ditto 3 months 12 44 12 43)12 43 12 47 
Berlin = 20 61 @ 65 20 61 20 65 
Hamburg mn 20 60 20 64 20 60 20 A 
Frankfort * 20 61 20 65 2 €1 2 €5 
Vienna and Trieste “ 12 25 12 7# | 12 224 12 25 
Antwerp a 25 38) 25 433 25 38} 25 +5 
St Fetersburg ee 241 ) 242 25 
Moscow ‘ , ” 244, 258 24 24 
Genoa, Naples, & ae 27 823 27 87}|27 90 27 95 
Madrid, Barcelona, &ec. .. “a 383 ' 39 " | 392 39 
Lisbon wn 414 415 41, 4) 
nwit ran 1 . a) 25 50 25 55 25 J 25 55 
FOREIGN RATES OF EXCHANGE ON LONDON. 
oo Rates : — Rates 
st f Ex- |Usance r of Ex- | Usance. 
Dat ~hane Dates + 
a0 change 
Paris. Feb.14 25°2( heques, Rio Janeiro.... .) Feb.12 94,4 (90 dys st 
Brussels 13, 25°27 Suenos Ayres. .' Jan. 2 48} 90 dys st 
Amsterdam..— 13) 12°1 Short. Do Pm.onG'dieb.14) 213 . 
Berlin 13, 20°47 me Montevideo..../Jan 2)} 523d (90 dysst 
AES 13; 20°39 5 mos Bng Song 
Hamburg.. 13, 20°38 - Melbourne ....|Nov.19! 2d § pm/60 dys st 
It ankfort . 13, 2045 Short. | Sydney f ] 1d 2 pm ” 
Vienna 14, 12°034 | = \delaide..... 19} £4 2 pm ” 
St Petersbr, 13 914.20 3 mos ticutta Feb. 14) 1/27; ) telegrph 
Now York. 14) 485% (60 dys st) Sombay 14; 1/22 f| trnost'r 
om ~ - r 4itid jong Kong 14, 2/2 4m. sgt 
SAUL ) 32 Sight. Shanechai P 
Italy 13 276 = nanan ae he 


The following are the standards for gold points of the 
principal gold exchanges :— J 


oe a wo. . 

Francs. Fr INCH. Marks. GERMAN Dollars. AMERICAN. 
25.525 4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
—— 20.43—Par 4.867—Par 

or t a ™ ¢ - 7 

29.12)-4 p. mille aget us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
nas ‘cheque ereh ange 25f 20\c, or ¢ per m'i’e egainst us. 
‘erman short exchang?..,... 20m 47 pf, or 2} per m lle for us. 

New York exchange | 


“ Cable transfers” | °°" $4.88, or 3 per mille for us. 


THE STOCK MARKETS. 


Tne settlement concluded this week, although of cons‘der- 
ble volume, was arranged without difficulty, and 
differences were for the most part in the upward direc- 
tion. During the week the general tendency has been 


strong, though a little irregularity has been noticeable in 
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certain directions. British and Foreign Government se- 
curities have advanced in price, and Home Rails remain 
active and buoyant, although occasional reactions have 
occurred, owing to realisations of profits. The American 
market is still very much neglected, the success of the new 
bond issue doing but little to restore confidence on this 
side. The demand for the debenture stocks of Brewery 
and South American Railway companies has again been 
very strong, and there is a revival of interest in South 
African mines, while Westralians command a fair share of 
attention. 


Home and Colonial Government Securities—Consols 
were very strong at the beginning of the week, and made 
another “record” on Monday at 108} per cent. Since then, 
| however, sales have been made with a view of securing 
profits, and symptoms of harder rates in the money market 
have had an effect in depressirg the price. The closing 
quotation, however, is well above last Friday's, and there 
is also a rise in Two and-a-Half per Cents., Local Loans, 
and Bank stock. British Corporation stocks have risen 3 
to 1 in numerous instances, the demand for this description 
of investment showing no signs of diminishing. Indian 
|| Sterling loans each show a substant‘al advance, and Rupee 
Paper has risen to 63, the exchanges showing a further 
improvement. Colonial stocks have been firm, but quiet, 
and while only afew movements in price have occurred, 
these are ail in the upward direction. 











CLOSING PRICES 


Last | Ss 

i {Frid 1y' Sat Mon. | Tues.) Wed. 'Thurs.|To day; & & 
1) Ce aed 24 % until 1902) 
i} then 24%, red. 1923108 3/1084 #1083 £108§ 71083 £168} 41084 4 4 
|| D>. acct. Mar. 2)1C8 11085 £)1083 81082 41083 § 1083 1083 3 
i 23 y,, red. 1905....../105 6 1105 61105 6.105 6 |105 6'105 6/105 6 
|| 24%, red. 1905. ...../1043 53/1049 53/1043 5}:105t $105 4/105 2105 3 i 
|} Local Loans 3% Stk, 111 12 L114 23/1114 24/112 3 112 3/112 3 112 3° ‘ 
|| Excheq Bills Dec L 'p Elpilip Gy L/p 6'p l/p 6/p lip 6p L/p 6/p 1 p E/p.. 

Bank Stock ....... 29 34 |329 om 3351 6 (332 7 (332 7 331 61331 6 i+ 2 
1 | India 34% red. 193i 1174 8 117k 8 118 = ANB A118 4d18t FS 118E ZF + 3 
Do 3% red., 1948. .1083 93/10€3 93:109 4:109% $109} 3109 #2109 


Do Rupee Enfaced’ 60 2 | 66 2) 58 2) 58 62 58 62 | 58 62 | 58 62. ] 
Met Cons, 34 1214 241214 24:1214 24.1224 34.1224 54.1224 34.1224 34 + 1 


British Railways.—The traffic returns of the principal 
railways all show large increases both in passengers and 
_gocds. The comparison is with a period when a special 
drawback existed in the shape of a severe and long- 
continued frost, while the industries of the country were in 
a much less active condition than they are now. The 





| takes,” showing increases over the corresponding week of 
|, £21,796 and £19,680 respectively. Both these stocks have 
advanced in price, North-Eastern Consols particularly 

North-Westerns have been maintained at a very high level, 
| the stock having changed hands at 196}. Lancashire and 
| Yorkshire is in considerable favour just now, and has again 
| risen 2to 141. Great Eastern has been actively dealt in, 

and the price has recovered to 94], business having passed 
at 95. The Southern passenger stocks have been firm, but 
the changes in quotations are comparatively slight. The 
Scotch stocks have fluctuated rather widely. Caledonian 
| was depressed on Wednesday by a statement on the part of 
the chairman at a special general meeting that the company 
would require further capital powers, chiefly on account of 


the extra meee on the Glasgow Central Railway, doth 


Caledonian and North British, however, are higher in price 
Among minor issues Barry 
| stock has risen 5 and Isle of Wizht railway stocks have 
advanced on the declaration of a dividend equal to 8} per 
cent. per annum on the original stock. The rates of 


|| continuation on Home Railway stocks at the settlement 


| were as follows :—Brighton Deferred and North-Eastern, 4 
to 1; Caledonian Deferred, 18 9d to 2s 3d; Sheffield 
Deferred and Chatham, 6d to 1s; do. Deferred and Metro- | 
politan, ,'; to ;; ; do. District and Hull and Barnsley, 9d to 
ls 3d ; Great Eastern, South-Eastern Deferred, and North 
British Preferred, 4 to ,*; ; do. Deferred, 25 6d to 3s; Great 
Northern Deferred, 3.32 to 2-32; Great Western, Midland, 
and North-Western, } to 2; and Sheffield Deferred, 6d to 1s. 


— ‘ F ‘ i 
Subjoined are the latest closing prices of the more impor- | 
| tant issnes as compared with last week's prices. The 





a 





North-Eastern and Great Western have specially heavy 


| national stocks have advanced. 


making-up prices at the last settlement are also given for 
reference purposes :— 
“ Making up 


7—Closing Prices. Rise. Prices, 
Last Week. To-day. or Fall. Feb. 12. Jan. 29, 
CE ain i x5 ck ne ninrccciens 152g}. 153 Se + & oe AO «ws 2 
Ditto deferred ...........00. 56 . eal Tua { 4 wee ae 
Great Eastern ...........see0. Ft 4ax.. We GZ... 4 o6 ON 95} 
Great Northern Def. .......... 53h 4. SA ax. + 1 .. 55 564 
ae See 1694 8 ae 1695 70k .. + & .. 169} 1634 
Hull and Barnsley ............ Se Boe Ole Gs ey 353 
Lancashire and Yorkshire .... 13584 94 .. 138) Qix.. + 28 .. 1333 136} 
London Brighton, &c., “A".. iy ex.. 1635 44... + 3.. 164 1684 
London, Chatham, and Dover.. 18 oe Ie ee Ve Fe 
Do Arbitration Preference .. 126} 7} .. 1253 64x.. + lf .. 127 126 
London and North-Western.... 1944 54 .. 195g 6&.. + 1 .. 195 1913 
London and South-Western.... 20% 6 .. 201 3x... 4 a. Se ee OO 
Mnchstr. Shffid. & Lincolnshire 5 ot ~ 51 eee oo O86 51 
Manchester, Sheffield, &c., Def. 25, 64 .. 264 @ t ,.. 26 25} 
Metropolitan Consolidated .... 953 6}x.. 97% 3 + 1k.. 96 964 
Metropolitan District.......... 278 iS an ate B.e + 4 28,4 28} 
Ee ee ae 1608 #8... 1624 3% .. + 2}... 161 160 
North Bri tish Ordinary ........ 465 }.. 465 165 464 
Do 3 % Preferred ccivéesee, CR ae ee wer @ Ok a6 ee &5} 
North- E: as stern—C onsols see ile 172g 34... 172 * ..¢+ Bi. ome 
North Staffordshire ............ 129 31 .. 127° aie ae © oe, aoe . 130 
South-Eastern “A” 914 g@.. 903 Ox.. + 92) 91 


RAILWAY TRAFFIO RECEIPTS. 

In the fullowing statements the Scotch railwaye are given 
separately, since their aggregate receipts are caloulated from the lst 
August instead of from lst January, as in the case of the English 
Irish railways. 

Raitway TRAFFIC Recerrts, week ending February 9, 1896, 

compared with the corresponding week in 1895 


Mrchndse 


Passengers, tno, or | Minerals,| [°F | Total. Increas¢ 
Parcels, | “eo pte Deo. 
Mails, &c Ieee k. &e. D crease 
Enouisa Lines, £ £ £ £ £ s 
Great Eastern 35,227'+ 5,911 37,125;'+ 3,286 72.35?) + 9,191 
Great Northern. . 29,89 4,076 54,983; + 4,127 84,878) 4 05 
reat Western ... 61,110; + 8,386 95,440! + 11,306 156,550) + 1Y oft 
Lancashire & York 29,851)+ 4,347 56,168) + 5,764 86,019: 4 10.111 
London & Brighton 27,749) + 6,636 13,236/+ 1,742] 40,985) 4 8,578 
Lon., Chat., & Dove 17,308) + 2,798 5,364 6s 22,673) 4 2.732 
| Lon. & N.-Western 75,987) + 12,475 131,538! + 2.64 2 1,52 15,1 
Lon. & §8.-Western 3,514 4 8.064 20,711) + 2,98} 57,22 11,045 
Man., Sheff, & Line on as “< _ 42,164 + 1,945 
Metropolitan .. ee os ee ‘* 14,440) + 205 
Metrop District — ; os wa | - oa 8 225) + 42 
Mid ind i 435,677' + 6,821 127,268) + 2,7 17091 9525 
North-E astern . 54,815)+ 6,09] 102,033'+ 15.7 1568 + i, (96 
North Staffordshire 3,723) 4 168 11,783) + 1, 766 45,51) 4 2,254 
South-Eastern .. 24,676) + 6,120 11,593) + 1,520 36,269) + 7,640 
Inisn LINES, 
Great Northern 6,283) + 67 5,994) 4 24 12 233) + €94 
G.Southrn. & Wstrn 6 61 1,07€ 6,898) + s 13,51 1,} 
Midind Gt. Westera 3,14 5 5,625; + 27 Bie A 
| iw , , 1,187,181; + 129,929 
Scotcu LiIngs. 
Caledonian .. 17,813,+ 2,841 44,097) 4 4,58 61,91 7,425 
Glasgow & S.-Wstri 8,275)+ 1,303 14,915) + 914 25,645) + 2,217 
North Bri tish.... a : a 62,222) 4 4,461 
Tctal .. = - | oi 117,775) 4 14,101 


AGGREGATE Ratwway Trarric Recerrrs in the Carrent Half Year 
onan with the corresponding period in 1895. 


Mrehndse 


» oa . ] 1 f . 

yen “se. or _— tals “ long Total. ir ~~ _ 

Mails, &e 70s, Stock. &c | Decrease 

Enouisn Lines. £ ee £ £ £ $ 
Great Eastern ... 217,930' + 25,13 195,548! + 9.155) 415,478!) 4 120 
Great Northern... 184,255' + 16,9% 321,876}+ 19,79 506,151) + 6,730 
Great Western .. 336,520! + 34,570 569,770) + 54,326 956,090) + £8 890 
Lancashire & Yorks 183,034| + 20.009 308,877) + 21.135) 491,951) 4 41.140 
London & Brighton 136, sob + 25,213 72.95%) 4 7,22 259,449 4 $0,438 
Lon., Chat., & Dove 110,2 + 11,057 32,873/+ 2,028 143,171) + 15,085 
Lon. & N.-Wester 465,594) + 46,937 772,268) + 47,098) 1,238,866'+ 94,055 
Lon. & S.-Wester: 227,410; + 27,812 124,912) + 145,79 352,522) 4 58,602 
Man., Sheff., & Line as oe ea .. | 234,2864 17,874 
Metropolitan .... on ee se i oa 84,805) + 2 457 
a trop. District es a } ee | = 51,055) 4 174 
Midland .. jue 271,954) + 31,79 716,919}+ 15,113) 988,905 4 47,905 
North Eastern .. 212,657! + 28,2:2 560 973) + 7/878 773,560) + 106091 
North Staffordshire 26,64i'+ 2,315 61,69) + 5,490 88,559! 5 7,718 
South-Eastern 139,8 1} + 14,652 62,586; + 3,792) 202,597) + 18,447 
Iuisu Lines. 
Great Northera 3111l¢;+ 1,689 31,549! + 40 62,459) + 2.092 
G. Southrn. & Wstri 40,448 + 2,598 40.403) + Gas 81,251) 4 5,584 
Midind Gt. Western 19,047 + 995 30,752) — 923 49,795! + 70 
Total ......! ; med - | 7,008,3701 + 583,402 
| Scotcn Lixngs. [OO ' 

Caledonian ..... 35,788 + 4,697 94.241,+ 15,06 130057) 4 17,761 
Glasgow & 8.-Wstrn 16,866'+ 2,417 29,664) + 2,537) 46558 + 4.804 
North British..... oe } - | mS j 2 } 429,249) + 14.947 
Total ......! { . | 3581+ 37,512 


The increase of £129,929 for the week on the English and Irich 
lines is equal to 12°3 per cent., as compared with the correspo nding 
week of last year, while the ircrease of £14 101 on the Scotch lines 
is equal to 10 5 per cent. 

The aggregate totals show on the English and Irich lines an in- 
crease of £585,402, equal to 9°5 per cent.,and on the Scotch lines 
an increase of £57,512, equal to 14:0 per cent., as compared with 
the corresponding period of 1895. 


Foreign Government Securities.—The Paris Pourse has 
been fairly buoyant this week, and nearly all the Inter- 
Turkish issues have been 
particularly strong, the B Group being no Jess than 3 points 
higher than last Friday Bulgarians have also been romark- 
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ably firm, the manwuvres of Prince Alexander to obtain 
recognition by the Great Powers being apparently on the | 
point of success. Creek stocks have steadily advanced on 
the Budget statement that an endeavour is to be made to 
come toan arrangement with the bondholders. The only 
weak stock in this section is Italian, but the fall on the week 
is not very great. Spanish stock has risen again, and closes 
at 62. In the South American department Brazilians have been 
most prominent, and have recovered a fall suffered early in 
the week. Very little change has occurred in Argentine 
or Chilian issues, but Uruguays and Venezuelas are each 
about a point up on the week. The following are some of 
the principal rates for continuation charged at thesettle- | 
wnent:—Ecuador, Uruguay, and Venezuela, 2 to 4; Italian 
and Mexican, 14 to Peruvian Preferred and Deferred, 
3 to 5; do Debenture, 1 to3; Spanish, y; back to ,'; con. ; 
Turkish D, 2 to 3; Argentine 18-6, do Funded, Brazilian, 


~ 2 7 


| and Greek Bonds, 2 to 4; Egyptian Unified, yy back to 


con.; Portuguese, 1 to 3; Russian, »y back to ,y con. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 
“ Making-up” 


Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Feb. 12, Jan.29. 
Argentine * , 1886-7 . . ° 704 r _ 70} j. os ww oe 
Ditto 1891 Funding 784 rs io Tt ve ee 
Ditto National Cedulas B » ore Bes BE Bw. + 2 we BW BUG 
Brazilian4 Bonds, 1889...... 70 4.. 70k 3..+ 2.. 70 .. 69} 
Chilian 44 %, 1895 elude ee: Pere s+ ow 
Chine i % Silver, 1894 ar 0 «He Bs Lo Re vc ES 
| Egypt 4% Unified Debt . 103g - 1036 44... 4 + .. 1033 .. 1034 
Do 34 . Converted ° --» 100} _ Ff D ce En oo ee 
Fren 10l 2 eh Ue .. «» 1013 .. 1003 
Do oe 66 -caab- Five 1 .. 1054 .. 105; 
Greek 1584 :  - aenr.. FZ Mew + Bis DBD vo @ 
Do Monopoly 4 — B ‘es (Bers a 8 «cso ee ee 
Hungarian 4 % Gold Rentes - 1014 2 .. 1013 2) .. 4 e of 101; .. 101; 
Italian 1861 . B5% f.. 82i2 4h .. rr 
| Japane R . a 103 7 105 . 105 
Mexican 6 %, 1888 » an, | we 4 l 93 91 
} Peruvian Corporation 6% Bonds 394 Soe OOF Z ); 37 
| Port icse 5 : ; 2514 Z 2° &.. 26... Bs 
Russian New 4 : ; 103 Son ae Die. os -- 1014 .. 101 
pan h New 4 . q R 614 a Rim e 4 é , Beles S ; 
Transvaal 45% / - 114 6 1l4¢ 6 ‘ = rc 
| Turkish 1894... aS ae ho Le Oh... SB 
Uragua Bonds ‘ . 474 ax.. 482 @.. > oo Se an 
| Venezuela 5 %, 1881 possesses SEQ Shwe GH Swe t Lr BD acc 42 
. ob r . , . ° a 
American Railways.—The jubilation in the United 


States over the success of the popular loan has not blinded 


anyone here to the inherent unsoundness of the currency 


| situation 


| afforded by the present measure. 


| concerned at present. 


| moved upa point, and there is a further advance in Mexican 


| on American railways was 2} to 3} per cent. 











or to the ephemeral character of the relief 


An illustration of the 
eflecton prices when our market is left to itself was afforded 
on Wednesday, when there was a holiday in Wall Street, and 
prices here at once broke away and continued to fall! until 
New York again came to the rescue, As compared with 
last week the movements are mostly in the upward direc: 


tion the only prominent exception being Baltimore and Ohio 


shares, which have fallen 4 points. Denver Common stock 


and Union Pacifics show a slight fall, while a fairly sub- 
stantial advance has occurred in Milwaukee, Illinois 
Centra!, and Louisville, these absorbing the greater part of 
the business in Americans so far as the London market is 


As regards bonds, Atchisons have 


Centra!. Norfolk and Western and Northern Pacifics also 
show an improvement. The general rate of continuation | 


The following are the latest closing 


) prices, &e., of the | 
more prominent issues :— 


* Making-up ” 


_ exceeded exvectations. 


| better quotations as a ruie. 


of 14 per cent. for the year 1895, but the wisdom of the dis- 
tribution has been questioned, and the advance was not 
maintained, though the quotation is still well above 
what it was last Friday. Grand Trunk issues were fairly 
steady, and show but little change on balance. Indian 
Railways have again hardened, Bombay Baroda stock 
having put on 4 points, and established another record at 232. 
The advance in the Debenture Stocks of Argentine Rail- 
ways has made further progress, Central Argentine having 
been specially active ; the Ordinary Stock in this case being the 
attraction. The price has again touched 747 which it reached || 
last month for the first time since 1892. Cordoba Central 
Income debenture stock has also been in brisk demand, and 
Cordoba and Rosario Six per Cent. has risen 5 points. 
Argentine Great Western, North-Eastern, and Buenos 
Ayres Western issues have all improved in market value 
during the week. A few Brazilian railways show an 
advance, Sin Paulo being mo:t prominent. The rates of 
continuation in this department were as follows :—Grand 
Trunk Ordinary, even to 61; 


do Ist Preference, 1s to 2s; || 
2nd Preference, 6d to 1s 6d; do 3rd Preference, 3d to 9d; | 
do Guaranteed, 1s 33 to 23 34 ; Mexican Ordinary, 6d to Is; 
do Ist Preference, «3 to #; do 2nd Preference, even to } ; 
and Nitrate, 3d to 9d. 

The following shows the net movem ent on the week in 
some of the principal issues :— 
- Making up” 


—Closing Prices.—. Rise Prices. 
Last Week. To-day. or Fall. Feb.12.Jan.2% || 
Buenos Ayres and Rosario Ord. 59} 603... 625 Sh.. + 3 .. GOL... 58 1] 
Canadian Pacific, Shares ...... 58% : 594 i, ®.. SSe-.. Se 
Grand Trunk of Canada, Ord... 5f 6 .. 5 i.e — ghee G6. 
Ditto, First Preference ...... & Z.. Se Gf = 
Ditto Second Preference 235 213 Boe ss 
Ditto, Third Preference...... 125 134 : ze ss ee 
Mexican Railway, Ordinary.... 19 2 185 195 .. s .. 195... 165 
Ditto, First Preference . 683 9b See Ue ses or ee 
Ditto, Second Preference . oe oe San SB oe ia a oe 
trass nhebedpeenheres ane 12 t.. LUG 12% .. . 123 11} 


Mines, &c. —In the early part of the week the South 
African market was buoyant, and prices rose sharply ; but 
the advance was mainly the result of professional manipu- 
lations, and at the higher level reached large realisations 
took place. The shares sold were to a large extent blocks 
which had been taken from weak operators during the 
‘“slump.” These realisations and the unexpected return of 
Mr Rhodes to the Cape have since caused a reaction, though 
on balance prices are higher than a week ago. The settle- 
ment was not a large one, and the rates were about the 
same as a fortnight previously, 5 to 10 percent. being the 
general rangein “ Kaflirs,” while De Beers were carried over 
at Is, and Jagersfonteins at 6d to 9d per share. Chartered 
shares were at one time bid for at 5}, but close just under 
5, or |} up for the week. Consolidated Gold Fields Deferred 
have risen 1%, finishing at 12}, after touching 13}. Orange 
Free States have risen 14, Robinson Banks and South 
African Gold Trusts 7 each, Johannesburg Invest- 
ments and most other Land, Exploration, an 
Trust shares have improved. Rand Gold shares have 
risen in the majority of cases, the yield for January having 
Rand mines have gained 23, Henry 
East Rands ,*,, Croesus jj, Modderfonteins 4, 
Simmer and Jack and Transvaal Gold 1}. Copper shares 
have further improved, and there has been a fair amount of 
business in Westralian, New Zealand and Indian shares at 
Indians have been especially 


Nourse 3, 


strong. 


MininGc Companies, 


. Closing Prices, Rise Closing Prices. Rise | 
fs sant —— Rise Prices. Last To- or Last To- ol 
ison Capi sast Week. To-day. or Fall. Feb. 12. Jan. 29. Week. day. Fall. Week. day. Fall. | 
A De a Be YT one haa 163 R.. Ih B.. + 9... 17h .. 153 | Alaska Treadwell.. 54... 5).. .. | MayConsolidated.. 35... 3/\--+ ty | 
Rt pense ~ ome) . 23 6 .. 0h 7 +t 1 Ce, 264 oo 23 Aladdin's Lamp.... 13 .. lp .. .. |MeyerandChariton 54... 5ix.. 4 | 
Chicago Mil & st Paul, G. - WR .. 16d §.. + &.. 168... 15) | Bayley’s Reward .. 6/6.. 6/0 ..—0/6 | Modderfontein .... 10 .. 10j..+ & | 
Denver & Rio Grende.Ora. Shre + | 4 +: He ® > &.. Th... T& poston Hili Prop... 3 .. 2yq..—ie | Mysore............ 44... Us ig | 
Do Preferred Shares ........ 474k . aa" 4 Me : . 13 33 13} wierd my nseeee . me tf 4 + i's Namaqua cateteeece ol 1s a L 
Tilinois Central Shares ok 3 i a. 8 .. 44 hampion Reef.... 57 .. 5ig..+¢: | New Primrose .... 6} -. 6x , 
Lake Shore & Michigan 8. ‘Shrs Pe t z.. + 9.. 103.. 9 City and Suburban 55.. 5 ..—& | Nigel.........0..-- ss 8 + 8 | 
Louisville @ Neshvill’ c Fe 3 148 9 1484 94.. + , TS Bee eer ee lf .. 149..+ & | Nourse Deep ...... 4... 5.04 2 | 
New York Central Sheven, 1 $3 7 he ee ee oe. Eh es Be on 47; | Crown Reef........ 94 .. 10 é Nundydroog ...... ak .. 2%..+ te | 
N. York. L. E. & West Ord. Sha és 100.. 101 2 .. + 22.. 101... 100 | De Boers.......... 25}8.. 26 + # |OoregamGold .... 28... 33--+ & | 
Do 6 %,, Second Consol. Mo 8 105 7h .. «163 17 — &.. 17 .. 164 | Durban-Roodepoort 6h .. 63 + 3 "ee .. S.5+ 2 | 
N.Y., Ontario, & West. Reg. — et i a. 16 — ; se i. ies — | ree 64 .. 644 Ne ee | ae a, 
N.Y., Penn., & Ohio,7 . ” 5 a | ae 3 ° 5 Perreira .......... l7m .. 175 . on ES RE a at + 
Norfolk and Westen, ¥ mee i 4 245 5h &.. 25 .. 244 | Geldenhuis Estate. 43... 42... . Rand Mines ...... A - MQ ..+ PR 
Northern Pacific, Preferred.... 153 : ee a ; — #2, 9 .. a cocnveds 6)... 6) ..+ } | Randfontein ...... 3 .. 2¢h..— & 
Pennsylvania R.R., $50 Shares 544 es * : & -. 15$.. 123 | Glencairn.......... 3$f.. 34%. 8 iin Mintes......... 1743. 1BpA.. + 5 | 
Philadelphia & Reading $50 Shs 7 } + 5A ? + : -- ig .. a mm Lands .. Siar d .- | Robinson .......... a + £ | 
Union Pacific, Share . -- . a eee Es Se, Sl Lei cit, ack la... 2ts--+ 3 
Wabash, St Leule.ac, Pref. Shs 4 H | ai ae ss ut Ga oo es Henry Nourse...... 54... 6h + | Simmer and Jack.. 20° ie ety ye 
Do 6%, Generai Mort. Certs.. 253° 3 |: 2B 2 *e : “ ** et ** es, a beeeee Re. oo ~| Dharsies.....cises S44... °8 .s 4 
. ** , a. * _ lS g %. 9 = iT ras 7 Red Az 61 w+ 
Colonial ana Foreign Railw > . — ; . ras see 7 7k : i Villone wkain ts ot 6t 4 3 
ne , ays.—Canadian Pacific shares | Langlaagte |.” -.. Gs. © |S "31.7. Wine + 3 
ved up a few points on the announ wi | Lisbon-Berlyn . 5/6 76 ..+%2 Te. 4g ASE Leh re 4 
cement o ‘i ; .-. 5/6 .. 7/6..+22/0 | Wentworth Prop... 1);.. lre-- 
a me ——— fa dividend | Mason and Barry.. 2)... 2).. .. | Wolbuter.......... a 88..+ 3 
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| dividendis £40,603. The several classes of preference stock absorb | The directors remark that important quortions under the Railway 
| £26,775, and the directors recommend payment at the rate of 2) and Canal Traffic Act, 1894, affecting | 
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The following are the prices and variations of the more | Ino. or 
ilies aheeneala 8 P | --—Second Half. Year——, Dee, in 
«ae 1895, 1894, 1895, 
Lanp, Exproration, &c. £ x £ 
Closing Prices. Rise Closing Prices. Rise Gross traffic receipts 6,302,640 ... 605! 608 .,, + 251i 032 
wat. im wn Ra bo Fai, | Vorking expenses... 3,437,331 (549%) 3,365,326 (556%) + 72,055 
Anglo-French Fxp!l. 43 .. 3 — Johannesbg. Water 2 .. 2y4.. + ee ee — a Tg IN 
Beohuanaind Expl. lf ea . + Mozambique ...... Ly. lt4..+ 3] 2,865,250 ... 2,683,982... + 178.977 
British 5 Africa .. : + OOrO@O ...ccceccces 14 .. 24 ..+ +) Add. bal. brt. forwrd 56,094 61.564 an 540 
Cons. Goldfields. .. lik -. 124 ..+ 1) | Orange Free State... 23 .. 33 ..+ 13 | “Ss P : as ED ei +p i mc 
Exploration (New).. 32... 3 Sy . S. A. Gold Trust... 81... 8% ab t | Miscell. receipts ... 91,588... 86274... + hdl 
Exploring ........ 1g .. 1¢4..+ ¥ | Willoughby Cons.. 148.. 24..4 2! ic Raper gh. > eas ap a 
Joh. Cons. Invest.. 34... 4ra..+ # 'Zambezi .......... es ae 3,012,941 ... 2834120 ... + 178,821 
Miscellaneous.—The recovery in Ottoman Bank shares | /3s8 esc yes and ‘ 
. e “ Af be J rs ‘T* hed r ’ 
bas made further progress in sympathy with Turkish eee eer ot SAE _ 


Government stocks. The quotation has risen 1} to 14}. | Available forord.div. 1,592,794 ... 1,413,233 ae «(199,561 
African Bank shares have risen again, owing to the more Div. on ord. stock... 1,525,585 (73%) 1,359,774 (63%) + 165,811 


& 


settled aspect of affairs in the Transvaal, and a good many | gs 45) 0 


aa ca Carried forward...... 67,209 2 53,452 ... + 18750 
Foreign bank shares also show an advance. There was less Of the total increase in receipts, £144.775 were contributed by 
speculation than usual over the Allsopp dividend, but the | passengers, and £98,896 by merchandise, minerals. and live stock, 
prives of the Ordinary and Preference stocks are a point | The report details the powers sought to be authori-ei by the com- 
‘ “ee : ae : any’s Bills before Parliament, and states that votes will be 
higher on the week. Guinness’s stock has fallen 25 points | Submitted for expenditure. amounting in al to over £700,000 
from the record of 500 quoted last week. American Breweries | METROPOLITAN DISTRICT.—The net revenue for the past half. 
again exhibit a general advance. A sharp advance has | Ye*" amounts to £111,201, and afser paying the interest on dehen- 
: a . | tures and debenture stock, and the sever] rent charges, loaves a 
taken place in the stocks of the London water companies | balance of £43,791. Of this amount the interest on tha guaranteed 
on the forecast of purchase legislation contained in the | stock for the half year absorbs £24,276, leaving £19.5 5, ous of 
Queen’s Speech. Kent water has risen 10 points, and New which the directors will recommend that a dividend at the rate of 
Riv stocks | e to 399! ex-dividend, while several £2 10s per cent. per annum ba paid upon rhe p-eferen:e st ek, as 
iver stocks has gone to Jv, ex-dividend, while severa | egainst £1 10s for the corresponding half of 1894. The residue, 
others have risen 2 to 4 points. Hotel shares, Pears’ United | £765, being carried forward. 


Alkali, and a number of trading companies’ shares are| MIDLAND.—The followirg+ummary of the half-year’s accounts 

















quoted higher on the week. compares the results with the corresponding half of i894: whe 
MISCELLANEOUS, ——Sacond Half-Year.— Deo. in 
Closing Prices, Rise | Closing Prices. Rise 1895. 1894, 189. 
Last To- m3 | Last To- or £ £ ¢ 
Week. day. Fall | Weck. day. Fall. ‘ 4. ie ; 
pO EE Te 142 1435 ..+ 14 | Lon. & County Bank 96 *  Ottx 4 ' Gross traffic receipts. 4,951,107 ... 4,662,464 .... + 188613 
Armstrongs........ 2584 .. .... .. | Lon. & West. Bank 51 ..51 .. .. | Working expenses ... 2,657,454 (548%) 2,559,341(55°5%) 4+ 93.118 
Gas Light, &c., A ..3044 ..300hx..+ 23 Lon, Genl. Omnibus1824 ..1824 .. .. ead scsiinaiaiaidldendia 
ine. Conan Bank 12! ie + if ‘diieiaitait lie aaaaale ae Net revenue .......... 2,193,653 ...... 2,103,123. ...... + 90,530 
Add balance brought 
rn SPQ Ci cictcvetctaia Vt oe 43) ae 1 364 
- Add miscell. receipts 96,464 ...... 91,439 ...... 4 5,025 
a ’ , ’ 
Potices and Reports. | sae oon eae - 
—_—_—. 2,303,600 ...... 2,206,681 ...... t 96,919 
Less debenture and 
RAILWAY COMPANIES. ae pref interest, &o. ... 1,191,605 ...... 1,089,344 ...... 4 2,262 
CANADIAN PACIFIC.—The undermentioned dividends have been dt ie ie AEF: 
declared, payable on April 1 next, viz.:—Oa the common stock, 14 | Availabls fordividend 1,111,994 ...... 3,027 ;88F .c5000 + 94,657 


per cent. for the twelve months ending December 31,1895. On the 
preference stock, at the rate of 4 per cent. per annum for the six ——— - 
months ending December :1, 1895. GO306 |..0c: $5,048 ...... $ 3,747 

DUBLIN, WICKLOW, AND WEXFORD.—'Tbe report for the half-| Of the iucrease in grossa receipts £18,445 were derived from coach- 
year ending December 31 states that the entire sum available for | ing traffic, £126,887 from merchandi-e, and £1',595 from minerals, 


Div. on ord stock...... 1,073,209 (64 %) 982 289 (53 %) + 90,10 


g the charging power: of the 
per cent. per annum on the ordinary stock, carrying forward company, have occupied their attention, and have come before the 
£6,827. Railway and Canal Commissioners for decision. The Comm!-sioners 

GRAND TRUNK.—Subject to audit, the results of the accounts | have decided that an increase of rates to cover increased cost of 
for the half-year to December 31, 1595, are cabled as follows:— | working is reasonable, and although they held that in the particular 
Gross receipts, £1,984,000; working expenses, £1,439,80); net! cases before them the increased charg s somewhat exceaded the 
receipts, £514,200; deduct net revenue charges for the half-year, | greater working cost, the principle laid dowa is important, and 
less credits, £485,400; balance, £53,800; Chicago and Grand | supports in great measure the action of the railway companies 
Trunk deficiency for half-year, £83,500, of which there is payable | when carrying out the general revision of rates in 1593. The 
by the Grand Trunk Compsny under traffic agreement:, £67,800; improvement of trade has not extended to egriculture, and 
Detroit, Grand Haven, and Milwaukee deficiency for the half-year, numerous appeals are made to railway companies for reductions of 
£24,100—£91,900; debit balance for the ha'f-year, £33,100. rates for agricultural produce. While recogni-iog the imporiance 

GREAT SOUTHERN AND WESTERN.—The directors’ report for to railways as to the country generally of agricultural p osperity, 
the half-year euded December 31, 1895, states that the total traffic the directors believe that the power of railway companies to 
receipts were £450,379 against £444,547. The balance available alleviate the present situation is considerably exaggerated. later 
for dividend is £195,915, out of which the usual dividend is recom. esting experiments are being tried both as regar ts reduction of 
mended on the 4 par cent, perpstual preferential stock, and a charges and facilities for combination and for marketing produce, 
dividend at the rate of 5} per cent. per annum, amounting to by the experience of which the directors hope to be guided. 
£136,696, on the consolidated stock of the company, which, with SOUTH-EASTERN.—Statement of revenue receipts and expendi- 





£5,000 to personal injury reserve fund, will leave a balance of | ture :— 


£27,640 to be carried forward to next account. |Aggregate from Jan, 1 























ISLE OF WIGHT.—The report for the past half-year states that 3 Weeks | 3 Weeks to Jan. 25. 2 weess 
the amount at credit of net revenue account, including £768 and 4 Day |and5 Daye| and 4 days. 
brought forward, amounts to £15,772, which, after providing for | Ending | Ending |———-—— ices 
the interest on the debenture stock and other prior charges, leaves | Jan. 25, | Jan. 26, | 1895. 
£9,860. It is recommended that dividends be dcclared for the half- | 4996. 1895. | 1896. |(Adjusted.) 
year to December 3ist at the following rates: 4 per cent. per = dune Sltioe 
annum on the preference, 4 per cent. per annum on the preferred Receipts— £ £ £ £ 
converted ordinary, and 44 per cent. per annum onthe deferred | Gross traffic ......... | 129,333 | 124,342 | 
converted ordinary stock, leaving a balance of £1,635 to be carried Steam Pckt Service| 2,528 2,821 | Pa 
forward. : Harbours, &c. ...... 397 447 | 

MARYPORT AND CARLISLE.—The report states that the receipts Scie 4 
for the half-year ended December 31 amounted to £19,100, and the | 132,253 | 127,610 | 132,258 | 123042 


expenditure to £26,146. The balance of income, with £1,402 Rents and sundries.| 9,766 10,126 9,766 ¥,707 
brought forward, permits of a dividend of 54 per cent. being recom- Dre Se 














j 
| 
| 
| 
of £1,064. No charge has been made against capital during the taxes, Government | 
t 








a 








mended and £837 carried forward. Tne working expenses have Total receipts ...| 142,024 137,736 | 142,024 | 132,779 
been 54°38 per cent. of the traffis receipts. The gross revenue, pynenditure— | 
compared with the corresponding half-year of 1894 shows a decrease Including rates, 
| 
past tix months. duty, & expenses of 
LJ LONDON AND NORTH.WESTERN.—The following analysis of the steam packetservice| 90,562 91,200 90,562 | 87,692 
accounts compares the result; for the half-year ended December, Rae Re iey 
31st last with the corresponding period in 1893 :— Net revenue...... 51,462 46,536 | 61,462 ! 
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RHONDDA AND SWANSEA BAY.—The report for the half-year | 


ended December 31 states that the net revenue arnounted to 
£11,010, the traffio returns showing an increase of £11,234. The 
directors reccommend a dividend at the rate of 17 per cent. per 
annum for the half-year on the ordinary shares ; £200 is tet aside 
to meet renews! of looc motives, and £476 carried forward. 

ROSS AND MONMOUTH.—The report for the half-year ended 
December 3ist shows @ net prcfit, iccluding the balance brought 
from last half-year, of £3,067. The directors recommend & divi- 
derd of 3s 6d per share on the ordinary shares, free of tax, leaving & 
balance of £47 to be carried forward. 


BANKING COMPANIES. 








ANGLO-FOREIGN.—The dire:tors’ report for the year ending 


December 31 last shows a gross profit of £53,838, including £4,735 
brought forward. After deducting the current charges and rebate, 
providing for bank premises redemption fund. income-tar, and bad 
and doubtful debts, there remains the eum of £30,254 for appropri- 
aticn. From this eum £10,500 have been paid as interim dividend, 
leaving £19,854 ; the directors propose to spply £10,5 0 to payment 
of a dividend of 33 6d per share, £4,5(0 to payment cf a bonus of 
Is 6d per share, making the total distribution for the year Ss 6d 
per share, or # little over 6 per cent. per annum, and carry £4 854 
to profit and Joss pew account. 

GLYN, MILLS, CURRIE AND CO.—The twenty-third statement of 
assets and liabilities dated January 31, 1896, shows liabilities, 
capital paid up, £1,000,000 ; reserve fund, £500.000 ; current 
accounts, £10,507,582; deposit accounts, £1,%17,519; reserve for 
premises, £60,000 ; total, £13.835,40]. Assets: Cash ia band and 
at Bank of England, £1,662,741 ; money at calland at short notice, 


| £2.654,750 ; investments, £3,172,018; bills Gisccunted, Joans and 


| other recurisier, £6,215,592; bank premises, 
| £18,885,401. 


£150,C0J: total, 


INTERNATIONAL OF LONDON.—The report for ths year ended 
December 31st states that the profits, aitcr delucting expenses and 
allowing for tad and doubtful deb s, amounted to £7,743, which, 
with tne balance brought forward, made a tote] of £8,479. The 
directors have decided to carry fo; ward the whole balance. 

LLOYDS. The annual meeting of this bank was held on 10th inst. 
the Grand Hotel, Birmingham. The deputy-chairman, Mr. J. 
Spencer Phillips presided, in the absence abrosd cf Me Thos. Salt, 
and referred to tle revival apparent in genersl tr.de but deplored 
the continued dep:ession in sgriculture, and said the tremendous 
influx of gold fromabrcad had materially reduced the value of money 
at home, lor two years the bank rate had been at 2 per cent., and 
the actual avert go was only 15s 11d, or 33 !d less than ever known 
bifore. Under these circumstances the fact that the dividend had 
been reduced was rot remarkable. The current and deposit 

ounte had iccreased by £3,375,000 on 4,231 new accounts, which 
thowed c nfidinceinthebank. On theassrtseide, cach and money 
at call had increased to £6,530,00), an advance cf £915,900, and 
the actual cach in hand was equal to :2:4 per cent. on the total 
liabilities. The ovtlook he considered more hopeful than for 
reveral years as the existence of a strong Government would ensure 
pescs ard commercial confidence, 

ROBARTS, LUBBOCK, AND CO.—The balanos-sheet, da‘ed January 
si, shows :—Paid-up capital and reserve fund, £5(0,000; current 
and deposit accounte, £3,130,911; acceptances agains’ approved 
securit es, £134,818 ; total, £3.765,729 ; cath in hand and at bank cf 
Kx gland, £619,912; cash at call and at short notice, £475,600; 
investmer t 


» including Consols, £522,500—€838,575:; billa dis- 


| coun'ed, loans and advances, £1 567,078 : liability for acceptances, 


eee 


———— 


were ricsived 


£134,815; freehold bank premises, £129,746 ; total, £3,765 729 
ASSURANCE COMPANIES. 
NATIONAL PROVIDENT INSTITUTION.—The report for the year 
ended November 20th states that 1,825 proposals for as: urance 
\ amounting to £673 500, and 1,50? policies were 
issued for £555,600, of which the new premiums annual y payable 
are £21,063. Theclaims which hace arisen, including bonuses, 
amountirg to £319,250 under 538 policies. fix'y-six policies, pay 
able on the membors attaining a given ag», have fallen due, 
amounting to £24,175 (including bonus additicn ). The accounts 
thow a balance of £100,836, incrcasing the accumulated fund to 
£4,883,389. The present number of members is 22.439. 
NORTHERN ACCIDENT —Tnheo accounts to Dacenber 31, 1895 
show, subject to final andit, a balance of £7,927. After making 
full provision for outstanding liahilities, the di-estors propos to 
place £2,00 to the reeerve fund, which will then stacd at £11,000 
to psy 4 dividend of 6 per ccnt. on the pa‘d-vp c pital, ani carry 
orward tha bilanca. : , P 
_ SCOTTISH ACCIDENT. —The report for tho year en led D comber 
31 states that 4,496 new polices were issued, being an increase of 
871 over the Previous year. The claims fcr compensation num- 
bere | 1,855, and amounted to £23,662. The total revenue showed 
Qn inocreare cf £1,295, and amounted to £51,188. The balance of 
revenue was £6,102. An interim dividend at the rate of 5 per cent. 
reba ety e~! half year was paid in August, and the direct Ts recom- 
urtser dividend at the samme rate, tax free, mak ng @ to‘al 
ne hy the year of 10 percent. Ths totel furds are £65,803. 
tLD MARINE.—The first repcrt for the year |}895 i: tates that 


tk 8 }noome ari ing from laveetmer ts . t ‘ odie cut 
} ® i & 2 
x , ® amcun'¢ i t > £2, ’ 


obo1s recommend a dividend of 1s €d ve 
leaving £40? to be carried forward. The net prea Some are ren 
to £114,446, and the claims settled to £21,214, leaving after Ceduct 
ing ¢xpenser, &c , a balance of £34,551. tr a 
MISCELLANEOUS COMPANIES. 
ARTHUR GUINNESS, SON, AN 


an interim dividerd on the crdinary stock for the six months ended 


i 





December 31 cf 6 : 
per cent,, tax free (b ‘ 
cent, per annum), payable cn March 2 Pe OS She onto et 12 gee 


ee 





er seesensensensteenteensetnee 
°Accnseneuauianseenanussnestinmeeneeeenn 


D CO.—The directors have cecl rad | 


BREWERY AND COMMERCIAL INVESTMENT TRUST.—The 
directors have declared a dividend on the ordinary shares for the 
half-year ended December 31, at 5 per cent, per annum. 

BUTE DOCKS.—The nineteenth half-yearly ordinary general 
meeting was he'd on ths 13th ins’. From the accounts submitted 
it apreared that the balance available for dividend amounted to 
£77,376, and that after providing for interest on debenture rtock, 
and dividend on 4 per cent. preference shares, there remained a 
balance of £34376. The directors’ report was approved and 
adopted, and a dividend for the half-year, at the rate of 3 per cent. 
per annum on the ordinary shares, payable on February 15, was 
declared, leaving a balance of £3,626 to be carried forward. 

DEE OIL.—The directors have declared a dividend of 6 per cent 
per annum on the ordinary sharcs for the year ended Dec2mber 
31, 1895. 

GENERAL HYDRAULIC POWER.—The report made up to Decem- 
ber 31, 1895, states that the gross receipts for power during the 
year have been £65,183, as against £57,783 in iS84. Afier pro. 
viding for interest on debentures, directors’ ard auditors’ feas, and 
£4,650 for depreciation, the balance is £33,185, including £1,40; 
brought forward from last acccunt. The directors propose to pay 
a dividend at the rate of 6} per cent. for the year, «n account of 
which an interim div-dend of @s per cent. was paid in Angust, 
1895, making the distribution for the six months ending Decem- 
ber 31, 1395, 4 percent. Tce balance to be carried forward will 
be £644. 

CRYSTAL PALACE.—The report for 1895 states thst the g-oss 
receipts amounted to £:26,919, and the gross expenditure to 
£115,145, | aving a balance cf £11,774 to be carriel to net revenue 
account. This account, after providing for the interest on the firs 
debenture stcck, leaves a balance of £144, which, adced to tha 
amount of £73 standing to the credit of second deteature stock 
interest account, make: £217 to ba cirried forward. 

CRYSTAL PALACE DISTRICT GAS.—The direc:ors’ report for the 
half-year endcd Dacember 31, 1895, shates thas the price charged 
for gas—v z., 23 7d per 1,990 cubic feet—entitles the proprietors to 
a dividend at the ra‘e of 53 par cant. The diroctora on a former 
occasion advised that fract ons of § per cont, should not bo divided, 
but added ta tha re-erve fund, to which the shareholcers assented. 
They cow recommendel tat dividends be paid at the fol.ow:ng 
rates per annum —v_z, 5 per cent. oa the preference stock, ani «| 
per cent. on the ordinary stock, less income-tax—and that the odd 
L per cent, amounting to £334, be carriedto the reserva fund. The 
deficiency w.ll ba taken from the undivided balance, and thera will 
then rema n £3,580 to carry forward in addition to a reserve fund, 
including the £334, of £.0 52). 

INDIA-RUBBER, GUTTA-PERCHA, AND TELEGRAPH WORKS.— 
The report for the year ended December 31 shows a net profit of 
£19,326, makirg, wish £29,914 brought forward, ani after deduct- 
ing the interim dividend paid in July, a total of £37,749. Tae 
directors recomménd a dividend of 153 a share, free of tax, making 
10 per cent. for the year, and Jeaving £2,240 to bea carried forward. 

JOHANNESBURG CONSOLIDATED INVESTMENT.—The company 
announce; an interim dividend of 15 per cant., or 33 per share, for 
six months of the fisancial year endirg June, 1896. 

LONDON AND NORTHERN ASSETS.—The report for the year 
ended December 31 show: a netincome of £7,355, making, with 
the balance brought forward, a total of £3,565. The direstors have 
written off £4120, being a provision for the deficiency expected 
upon the clo: ing of ce:ta'n investments, and recommend a dividend 
cf 5 per cent. per annum, less tax, on th2 amount paid up on the 
ordinary shares, carrying forward £305. 

LONDON AND NORTHERN DEBENTURE.—The report for the year 
ended December 31 states that the net income was £7,071, towhich 
must be added the ba'ance brought forward, making a total of 
£8,613. The directors hava written off £1,091, being a provision 
‘or the deficiency expected upon the closing of certain investments, 
and recommend a dividend of 5 per cent. per annum on the ordinary 


thare capital, les3 tex, after placing £350 to reserve, and carrying 
forward £532, 
MANCHESTER 


SHIP CANAL.—Sut joined is 
tratlia return: 


3; the approx mate 


January, January, Increase. 
LS06. 185. 
189 

: Tons. £ Tons. £ Tows. c 
Sea-going traffie 113,096 11,91 77 13s 8.042 $5,865 3.809 
Barge traffic ‘ ape 25,935 45% 35,787 550 0,08. v0 
Pas engers, &c 21 ' o4 3 

j } 

12,38: | 8 626 3,795 
Rents and sundry receipts “A 93c! ' 75 7 159 
Total 188.041) 18,212 119.875 9.401) 26 O66 29:1 


* Decrease 


MERCANTILE INVESTMENT AND GENERAL TRUST. — The 
trustees have decided to recommead the payment of dividends as 
follows :—At the rate of 5 per cent. per annum on the pre‘erred 
stock, and at the rata of 3 per cent. per aunum on the deferred 
stcck, for the half-year ended January 31, 1893; also to transfer 
the sum of £2,000 trom the revenue account to the reserve fucd, 
and to carry forward a balance of about £1,700. 

MIDLAND RAILWAY CARRIAGE AND WAGGON.—The directors 
have declared an interim dividend for the half year ending Decem- 
ber 51, 1895, at the rate of 5 per cent. por annum on the ordinary 
and 6 per cent. on the preference shares of this company, free of 
income-tax, and psyable on the 22nd inst. 

MILLWALL DOCK.—The repoit for the half-year ended Decem- 
ber 3\st states thet, after payment of the interest on the debenture 
stock, amounting to £12,086 and interest cn a temporary loan 
anouating to £410, thee remains, includirg the balance brought 
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The forward, a sum of £31,567. The directors recommend a dividend | produced 2,936 ounces; cyanids, 2,930 tons produced 630 ounces: 
the of £1 17s 6d on the ordinary stock, being 23 6d per cent. more than | total, 3,616 ounces. 
for the corresponding half of 189%, leaving a balance of £1,156to | JUBILEE.—Last month's crushing yielded 5,630 tons :—Battery, 
eral be carried forward. | 1,808 ounces ; cyanide, 430 ounces. 
ted NATIONAL TELEPHONE.—The repor’ for the half-year ended “ JUMPERS.” —Tho London agents have received advice by cable- || 
a to December 31, 1895, states that the iacome accrued amounted to | gram from the head office that a dividend of 30 per cent. bas been || 
ck, £422,649, as compared with £378,789 for the corresponding period | declared, payabls to all shareholders registered on February 25, || 
da | of 1894, and the working expenses to £216 537, as compared with | 1396. The warrants will be sent from Johannesburg as soon as | 
and | £205,193. The net result (after deducting the Post Office royalties, | possible after the arrival of the return of the transfers lodged at || 
ext. | amounting to £38,239) is a profit balance of £167,873, as compared | the London effice of the company for registration up to fouro'clock | 
Was with £138,642, being an increa‘e of £29,231. The rentals carried on Tuesday, the 25th instant. Results for January :—Crushed, || 
| forward for unexpired terms of running contracts amounted to | 5,291 tons, 2,266 ounces; from concentrates, equal to 410 ounces; 
ent | £354,635, as compared with £313,979. Oat cf the avatlable balance | from tailings, by cyanide, 428 ounces—total, 3,104 ounces. 
aber | the board recommend a dividend at the rate of 6 per cent. per LANGLAAGTE ESTATE AND GOLD.—Production for January, || 
| annum, less tar, on the first and second preference share:, 5 per | 1896:—19,314 tons, 6,253 ounces; ta!lings, 12,320 tone, 1,723 ounces: || 
em- | cen‘. par annum, less tax, on the third preference shares, and 6 per | concentrates, 400 tons, 1,077 ounces; total gold recovered, 9,058 || 
the | cent. per annum, tax free, on the ordinary shares, transferring | ounces. | 
pro- £35,000 to the reserve fund, and carrying forward £3,623. | MEYER AND CHARLTON.—Rosult of working for January, 6,058 || 
and SALT UNION.—The board recommends a dividend of 2 per cent. | tons; gold won, 1,728 ounces; extracted from tailings, 709 ounces; | 
403 | on ths ordinary shares for the year ended Dacember 31, carrying | total, 2,457 ounces; profit for month, £616. Operations were sus- || 
pay | forward about £11,00). | pended during tie crisis, but are in full working order now. 
t of | SEVILLE TRAMWAYS,—Traffic receipts, month of January, 1893,| MILLS’ DAY DAWN UNITED GOLD.—Cablegram from Charters || 
rust £904; month of January, 1895, £312; inocvease, £92. | Towers :—** Have crushed during six weeks 1,235 tons of quartz for 
om. | §. FROST AND COMPANY.—Tha director; at the first general | a yield of 1,186 ounces of gold.” The approximate value of this || 
will | meetiag have declared a dividend of 8 p2r cent. on the ordinary return is £4 059. 
|| shares. | MURCHISON NEW CHUM.—The following cable has just been || 
"088 {| SOUTHAMPTON TRAMWAYS.—Ths report for the half-yearendel | received from the mine:—‘ Returns for January amount to || 
to {| December 31 states toat the balance at the credit of the revenue | 1,015 ounces from 290 tons.” 
enue | account is £3 234, and from this sum the directors recommend th vi NEW CLEWER. —Results for January:—Crushed, 1,791 tons, || 
firs; 1] £1,500 ba written off the reconstruction account, and that a divi- | 1,001 ounces; from cyanide works—treated 802 tons, 572 ounces 
the | || dsnd bo paid at the rate of 4 per cont. per annum, tax free, leaving | total yield, },573 ounces; total value, £1,833. 
stock || £754 to be carried forward. | NEW CRESUS.—Production for January (60 stamps, 17 days): 
. SWEETMEAT AUTOMATIC DELIVERY. — The directors have | 2,020 ounces. Short run, owing to recent disturbance. 
r the | || declared the usual interim dividend for the quarter ending; NEW HERIOT.—Last month’s crushing yielded 3,825 ounces. 1} 
rged | || December 31 last at the rate of 15 per cent. per annum. | NEW PRIMROSE, —* Preduction for January, 9,026 ounces; profit, || 
7. to 1] TELEGRAPH CONSTRUCTION AND MAINTENANCE. The | £5,720. 160 stamp;3, 22 days. The expenses this month have been || 
patie || directors propose piying a dividend of 10 per cont. (1 43 per share), | very heavy, for the reason that have lost t'ms through unforeseen || 
ided || in addition to the 5 per cent, already paid, making 15 per cent. circumstances which have arisen.” 
3 || for the year 1595. | PORGES RANDFONTEIN.—Production for January:—3,759 tons, || 
— | VICKERS, SONS, AND CO. —The directors report that during the | 1,644 ounces; tailings, nil; concentrates, 50 tons,118 ounces; || 
Wd ; | || past year there haz been a marked improvement in the business of | total, 1,792 ounces. 
5 odd i] the company as regards the volume of business done and prices | SALISBURY. Last month's crushing yielded 2,100 ounces. 
The | ruling. The profits have amounted to £174,390, out of which a} SHEBA, The yield for January: 3,139 tons, 7,010 ounces ; old |} 
3 will | dividend of 2Us per share is recommended, together with a bonus | mill, 380 ounces; 3,450 tons tailing», 2,140 ounces ; 65 tons concen- 


Five additional stamps 


tas || of 10s per share, representing 15 per cent., and leaving £25,642 to | trates, 450 ounces; total, 10,010 ounces, 
— carry forward. Dasbentures have becn paid off during the past year | have started to work, mating 5} stampsinall. The general man- 
i 
} 












































| 
K amounting to £28 000. | ager also states that the st »p9s continue to look well. 1} 
— | W. B. FORDHAM AND SONS.—The directors, after making pro-| TRANSVAAL EXPLORATION AND LAND.—Ore mined, 2,600 tons; || 
otis of | vision for depreciation, &c., recommend a final dividend at the | ore treated, 2325 tons, i,625 ounces; tailings treated, 1,825 tons, || 
od 208- '| rate of 12s per cent, per annum, free of income-tax, for the half- | 850 ounces; total, 2,475 ounce; ; expenses, £4,040; estimated value || 
she year ended D comber 31 last, makiog, with the intsrim dividend | of bullion, £6,950 
a | at the rate of 74 per cent. per annum already paid, 10 per cent. for; WEMMER.—Results for January:—5,148 tons, 3,508 ouncas; 23 
ward. | the year, thus maintaining the uniform rate of dividend which | days, and from cyanide plant 3.625 tons, 1,303 ounces; 110 tons 
apany | has been paid since the incorporation of the company ten years | concentrates caught assaying 100 dats (5 ounces). | 
ie, SS 7 ago. WHITE FEATHER “ REWARD ” CLAIM.—The report from the date || 
WEST INDIA AND PACIFIC STEAMSHIP.—The report for the year | of incorporation of the company up to October 31, 1895, states that 
_ | ended December 31 states that the insurance account has increased all expenditure incurred in purchasing, opening up, developing, 
. with by £11,537, and now stands with a credit balance of £103,602 for and equipping the mine up to Ootober 31, 1595, has been charged | 
s have | completed risks. The net profit, including £1,870 brought for-| to capital account, the total amount of such expenditure (after | 
pected ward, was £14,616, out of which the directors recommend a divi-| deducting procesds of sales of gold, &c.) being £74,198. The Bi. 
vidend | dend of {6s per share, tax free, leaving £1,816 to ba carried forward | company has ample funds in hand for all purposes, The actual | Be 
on the cash in hand at Ostober 31, 1995, was £5,309, whilst the amount | Ri 
’ | uncalled on shares was £3,106, masking £8,415 in all; whilst the | 3 
16 year EE | debts at date of balance-sheet were only £1,328. 4 
»which BLOCK B. LANGLAAGTE ESTATE,— Production for January,| WITWATERSRAND.—Mr A. Barsdorf informs us that the total | at 
otal of 6,982 tons. 1,810 ounces; tailings, 3,440 tons, 422 ounces; concen- | gold output of the Witwatersrand for the month of Januaryamounts | y 
vision trates, 176 tons 316 ounces ; total gold recovered, 2,548 ounces, | to 148,178 ounces. This compares with 178,428 ounces in the | i; 
ments, | BUFFELSDOORN ESTATE AND GOLD.— Production for January: | preceding month, and 177,463 ounces in January, 1895. E 
dinary | —3,625 ounces ; 70 stamps, 29 days. | WOLHUTER.—Crushing for January :—5,919 tons produced 2,174 | * 
arrying CITY AND SUBURBAN.—Last month’s crushing yielded 6,308 | onnces: cyanide, 1.042 ounces. ¢ 
ounoes, WORCESTER EXPLORATION AND GOLD.—Reosult of last month's | 4 
yx’ mate CROWN REEF.—Results for January:—From 120 stamp mill, | erushings yielded 2,050 ounces. 'f 
3,544 ounces; from 120 stamp cyanide works, 5,346 ounces ; total, a 4 pe Ci a al as if 
8,590 onnces, a seit a ¥ 
rease. CROWN REEF.'— Results for January :—Yield from 120 stamp C e . as 
96 mili, 3,544 ounces ; from 120 stamp unite works, 5,346 ounces ; | Che onunercial Gimes. ; 
yt total. 8 890 ounces. a 
£ , DURBAN-ROODEPOORT.—Results for January :—Quartz nilled, | ——————————————————— a hE aes H 
"1100 = tons, 3,220 ounces; tailings treated, 2,010 tons, 592 ounces ; THE CORN TRADE. : 
"13 | otal, 3,8'2 ounces. " 
—— FERREIRA.—Results for January :—9,610 tons, 7,028 ounces ; Mark Lane, Friday Evening. 
as concentrates caught, 300 tons; assay value, 4 ounces 10 dwts fine Mild and dry weather has prevailed in most parts of the country 
- gold per ton ; cyanide—bullion produced from tailings, 1,501 ounces. | during the week, and farm work has progressed without interrup- 
2,9'1 : GELDENHUIS DEEP.— Returns show 203 days, crushed 5,545 tons tion. In most directions production yon satisfactorily. The 
: from mine, 2,922 tons from development, yielding 2,025 ounces ; | oops above ground show @ strong and rrr growth, and are 
F 4 cyanide treated, 6,335 tons, yielding 1,357 ounces; total value, | forward for the time of year. The trade does not, however, move 
, — The 4 £11,400. | so favourably. A want of animation and the dulnezs of demand 
lends as ; GELDENHUIS ESTATE AND GOLD.—Results for January:— | are the source of general complaint. But whilst for the most 
re‘erred Crushed, 7,257 tons, 1,345 ounces; from tailings py cyanide, | part slack and inactive, the principal markets throughout 
deferred i 1,035 ounces ; total, 2,430 ounces. The loss in working last month | the Kingdom have a firm bearing, and the stability of 
ere : (January), £3,706, has been caused by @ great scarcity girewnm rae is weil Sgr type be Soi ak Catieaen one: 
jucd, ; t thirteen improvemen v 0 eman 
a i eS pokey * vomnen’ stocks are light, and outsiders’ stocks of foreign 
directors : GELDENHUIS MAIN REEF. — Result of January crushing: | also, whilst estimates by the usual accredited authorities show 
y Decem- ; —3, 186 tons 1,309 ounces ; 1,730 tons treated by cyanide, 438 that a diminution of 1,700,000 quarters in the world’s 
ordinary q ounces—1,747 ounces. Profit for the month, £2,050. visible supply has taken placs since the commence- 
y, free of 3 GEORGE GOCH AMALGAMATED.—4,465 tons crushed, yielding | ment of the present year. At Mark Lane English wheats 
; 1,308 ounces, and from tailings 970 ounces. | are not quotably changed, but towards the close the tendencies in 
1 Decem- 4 GINSBERG.— Production for January, 813 ounces 10 stamps, 25 | the spot trade did not oe quite co firm. The floating and 
lebenture P ays. | forward shipment trades have participated in the prev itng quiet 
rary loan F || HENRY NOURSF.—Crushing for Ja-ua-y (17 days): —3,75t tons tone, with pricss ratherirregalar, and occasional’y easier for buyers. 
a brought 4 svsoreeeneseeinenepeeniimneceanceiass estan stanessteasiitinaiinaiiniiitaiiiiiaiaisiaatiiidtiitiiinlaliic 
——- $$$ sonnei menace 
TREE. 
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A cargo of 17,167 quarters Californian, off the rest, | 
at 28630. Today 9,000 quar ers Bourgas, afi vat, sold 253 54, U.K, 

price for Continent, 11 500 quarters Odessa-Ghirka, po ge 
shipped, done at 264 6d. For Walla-Walla afl rat 278 6 ~ 5 

ak d. For new crop La Plata, February-April a M 

sailers, 25- 6d quoted. Barley on the spot has not engage _— 
att ntion, and the market is dull. For arrival also the tra ‘ is 

slow To-day there have been offers to sell cargoes or 

any period of shipment at 163. Daring the week — eer 

psid for 13,00 quarters afloat. Maize, on the spot _ - | 
quiet, but steady, and for arrival du'l, and barely supporte . te 

dey, La Pista corn, to arrive, has met a little more inquiry; ut 

on!v 15+ 8 bid for March-April, and 15s 94 asked. American — 

12,000 quar ers, July-August shipment, bave been sold at 153 . " 

| O. sare supported in value, on the spot, but meet slow sa - 

Jeans and y;ens steady in value, but inactive. Fiour has rule 
| quiet st previous rates, 





‘ ic f wheat 
The following table estimates the home consumption 0 
dur ng the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 
| 1892.5 





1895-6 1894-5. 1893-4. 1892-3. 
cwts cwts. cwts cwts. 
’ 9 ‘ke to Fel 28.837,10 2 039.300) 25,537,100) 29.564,000 
Imports . } me (22 weeks to Feb. 1 yoy 8648 300; 8175200) 9,968,800 
OL ” 
37,842,900 37,687,600; 33,712,300, 39,509,800 
, 7 944,900, 911,500 606,500 
. » Feb. 8—W at . 1,271,380 4 90K JL LSA 
Add wee me nding I ; heat 17 80s 293,400 278 60 921 800 
Total imports, 23 weeks 39,652,090) 38,925,900, 34,92. 400) 40,338,100 
Less exports Wheat. 88,400 128,70 189,50 582 500 
- Flour £2.900 98.900 74,106 125,800 
Net imports , 59,460,700 38,698,300; 31,658,800) 39,830,000 
dd to tl the estimated sales of oa ' 
. ote ae whe “—y 8,464,500 12,003,100) 13,650,800, 15,260,100 
Twenty-three weeks’ home supplic 47,9 ¥),701,400) 48,289,600; 55,090,100 
Averace ;rice of English wheat, per ad s ada s a AJ a 
quart 26 4 19 ll 25 3 25 ll 
per cwt 6 1 4 7A 5 10 5 11} 
ushel bushel bushels. | bushels. 
Visible supply” in U.S. centres bush.) 66,119,000) 82,322,000) 79,460,000) 80,994,000 
I> d in ewt 55,421,000) 44,101,000) 42,568,000) 43,389,600 


COMPAKATIVE AVERAUE® OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Aver-g- Price of British C rn (Imperial Measure), in the six 


week. ended February 8 1896 and for the corresponding week in 
each or the years from 1895 to 1892 











QuANTITI AVERAGE PRICK * egos 
Wheat Barley Oats. W heat. sarley. Oats 
1896 qr bsh qrs beh qrs bsl 6 d s d * a 
Feb m 44954 2 81,884 24.915 7 26 4 22 5 14 (0 
j 46576 3) 106076 0 2561 1 26 3 23 1 14 1 
Jan. 25 186 1 110,151 5 23,898 § 26 1 - 13 10 
| 15 $1809 2 124,130 2 25.601 2 25 10 23 6 13 1) 
il 23.524 2 99.021 0 18.038 0 25 4 23 11 13 9 
4 10,848 6 56,290 6 8,809 2 2 2 2467 13 10 
1895 42579 4 87,830 2 17,441 19 ll 21 8 13 6 
1K4 54.517 1 54.785 5 16,704 ¢ 25 3 28 8 17 10 
| 1893 61,047 1 88,792 0 16,956 6 25 11 25 0 7ll | 
1892 55,151 2 92,285 3 12,911 4 32 3 28 5 19 8 
| 
| 
THE IRON AND COAL TRADES. 
The course of trade remains satisfactory, 


& further accession of | 
acti The warrant market at Glas- | 
gow h sbeen firm, and prices have again advanced, but a little 
duine-s is «pparent at the close, Q rotations : Buyers, 47s 4d, 
cash ; 475 6d, one mouth; sellers, 4d more. To-night’s returns of 
Connal’s +tores, Glasgow, 347,938 ton Middlesbro’, 181,742 tons, | 

Our Midele-bro’ correspondent, writing on Thursday, says :— 
Prices of pig-ircn, after having been easier for a few days, have 
pick: d up again, and our market is strong both for prompt and | 
forwerd iron. Masters have but little for+ale, and ask and obtain 
higher prices than last week. Continental buyers seem to be | 
anxious to cover their requirements, and have been inquiring | 
largely during the last few days. Shipments are satisfactory, No. 
1, 39. 6d; No, 3, 883 3d; No. 4, 37s 6d; Bessemer hematite, 
46s 6d. 

At Barrow also the pig-iron market is firm, 
& 8) ght iporease in the wt 
had to bs increased. As 
North of Fogland, La. 
position is steaci 


sity being noticeable this week 





| 
and though there is | 
ck of warrant iron, the production has 
regards finished iron and steel in the 
Cc shire, Yorkshire, and Staffordshire, the 
y improving. The shipments of steel rails are 
growing, and the pr ce is firm, at £4 15s per ton net. Common iron 
bars have been advanced to £5 pe- ton, less 24 per cent., f.o.t. Steel 
ship plates have been raised to £5 2s 6d per ton; iron ship plates 
to £5; steel ship angles to £5; and iron angles to £4 15s, all less 


24 per cent. and f.0.t. The coal trade continues dull, and slack 
ia aimost all districts, 


Our Cardiff correspondent writ 
South Wales o al trade as follow 


es on 13th inst. respecting the 
port of Cardiff for Ja uary, notw 


8 :—The coal shipments from the 





ithstanding the stoppages in con- 


Tylorstown, were the heaviest on 
reowrd amounting to 1,500,000 tons. This week there is every 


indication ot the avi rage quantity being maintained. Prices, how- 
evr, remain without any change, there being no buoyancy in the 


nection with the explosion at 











market. To-day best qualities of steam coal are quoted at 103 6d; 








, 10s; dry coals, 93 6d. Special qualities of steam small, 
pag ppp hi, er 4s 6d; dry small, 4s, The freight market 
during the last few days has slightly improved, but tonnage is 
plentiful. 














THE COTTON TRADE. 


LIVERPOOL, February 13. 


The cotton market continues quiet, and only a moderate business 
has been dene at easier rates for most dese iptions. Sea Island 
continues in very limited demand. Quotations are without change. 
American continues in mod rate demand, and prices bave favoured 
buyers, the quotations showing 3-32d per lb decline. In Brazilian 
a very small business has been done. Quotations are pa tially 
reduced ;,d per lb. Egyptian has been in poor demand. Prices | 
are irregular and in buyers’ favour. Peruvian has been in moderate 
request at unchanged prices for rough, and generally gd per Ib | 
deciine in smooth sorts. In African quotations are nominal. East 
Indian continues in moderate demand, and quotations are re iuced | 

b. | 
fed Penenea The market continues very quiet, and prices show | 
generally 5-64d per lb decline from last ‘'hursday’s circular rates. | 

| 
| 
] 
| 
| 





The closing values are:—Delivery: American, any port, L.M.C., 
wy iaasn to 4 25-64d; ~: AGE-aaey 4 23-64d to4 24 64d ; 
March-April, 4 23-64d ; April-May, 4 22-64d; May-June, 4 21-64d ; 
June-July, 4 20-61d to 4 21-61d; July-Aug., 4 20-644 to 421 64d; 
Aug,-Sept., 4 17-64d to 4 18-64d; Sept.-Oct., 4 9-64d to 4 10-64d; 
Oct.-Nov., 4 6-64d: Nov.-Dec, 4 5-644 to 4 6-ti4d; De>-Jan., 
4 5--6id to 4 6.644 per lb. The following transactions have taken 
place in Egyptian—Delivery: F.G.F., March, 5 53-64d; April, 
5 52-64d per lo, eens 

The amount of cotton forwarded this week is 66,269 bales, and 
actually exported 8,119 bales. The increase of stock this week is | 
56,090 bales, The sales amount to 47,060 bales, of which 1,960 are 
on speculation, and 1,720 declared for export. 
| 


PRICES CURRENT. 


ae . -———-— 


Same Period!|Same Period 

















si3 = 1895. || 1894. | 
Descriptions. a | 0 ‘ | a 
SidiS@ia|i¢/|s SiSal diigo Vi a | 
= > bos a) = “ > -— 5 = 682i = } 
O1(S O/Ala&Il1AN Sa ida! & | On| & 
— 
American, i1;di;dididjid dijdjdidadidj;d | 
ae wpa perib| .. {ll {a2 [234 115 j22 |jto 1 {124 14 16 18 
Florida ditto wool ++ ( Th | 72 | 84] 9 1105 | 7 | 718 19 94 |10 
Or} O/LM Mid GM|M FL M)Mba\G MLM MidiGM 
nerican .........0e0+-| 43.4 42:1 443] 4h | 44% 452) 25.) 5 | Saal 4h 4 | 48 
—_ Bra rilian. Mid | MF Fr. |G F! Gd. Fn MF Er Gd |) ME Fr. | Gd. 
Pernambuco, ec. we | Set 4 5S } 5$j-- Sh Si 43 44 43 se) 
Ceara, &c,. . . | 41 E14 oe 3a | Si 4t 48 
Parsiba 2 14 4h 4¢3! .. ine 34 1 Sk | . 4 he at . 
Rio Grande , 4t4/ .. ie -s os 3g hee |i at . 
Bahia, Aracaju, &c. ....| .. fos. | se - | Spel i . 
Maceio : .. | 4B i al 44 . 3a | Se 4 is aii . | 
| Maranham mee 43 \ 43) 4¢n) .. | .. || Sh] 4e5 43 a 
| Egyptian—Galilini Rete 10 Pro ore » fee dee ss 
Ditto Brown........../ 42 | 53 | 53 | Ste Gh | GF || 4 | 48 | 43 444 45 | 53 
Ditto White aon : : 7 ee ey 
Smyrna, Greek, &c. ....| .. | 34 | 39:1 43 | 44 | 25) 38 | Std | 4h | 4 
West Indian, &c. } } } } | | 
Fiji Sea Island of se | ce | we } s+ | -s -- | 
Tahiti Sea Island +» |. | OE | OF) 7 | 7% 6 | 6} 7i 83 
| Peruvian— Rough : o foe 67) Gyn) 64 «| Off -- m 36 
Ditto Mod. Rough .. -. | -- | St) Stal 6 | .. 348] 44 ..;4 7 1: | 
Ditto Smooth | 44 1444 4314355 } 3h j She. | Sim se | 
Ditto Sea Island bec tae LOTS. 5 eT | 6 | 6 opr a | 
African .. vececeacl ce Loe 14 4b] 4B 5 123] hf. | 3148 | 
East Indian. F. |G F\F G PedjF G Pune} G F) Gd | Fn.jG F Gd | Fn. 
Surat—Hingungh't ~. | Sha) .. | Sl . 2t8| Sea} -- i Si +i . 
Ginned Dharwar 33 | 3g | SB) Se]. 24 | Zia »: | 98 Sta} ‘i 
M. Ginned Broach (34 | 4b i. | Oe] Sh. | 4 | 44. 
Dholierah ............| 3s | 38 | 34 | 34 | 32) 3HR'l Qi) eal 24 H 33 33 | 3H 
M. Ginned Dhollerah 38 | 34} 3a 33 | St 2¥n| 2ts 25 | 38 53 { 3t8 
Oomrawuttee .-| Syl Sea] Si) Sha} Spa} 4) Seal 2te| 25) 34 Sa | 3t8 
M. G. Oomrawuttee ..| .. | 375) 3) Stal 3a} 4 2su| 2s] 26 fl Si 33 | Sta 
Khandeish 13 | 3h | 38} 3h] 3a) .. 2b] 2d] .. Sie Sra] 
NN Su dusecnond ce ve fee | ee | SE) SEY OR .» | 2fuf 2taHl -- 34 | Sti 
Veravul, &c...... Te. eee se re wee oe aa | ai ae a sa .* 
Comptah 3 3 . 4 . rw y 7s ts YTa] «+ 
I ts x bias d wig kk 4c at oe 23 | nae > i. | - | 2 | af 24an.. | 3h} Si 
Bengal ssccceccccos| oo | Oe | 28, 26 | See) S¥hil 2 | 2k | eae S 3k 3 
Madras—Tinnevelly....| 34 | 342] 4 47h] i | -» || 2g re .. 4 4yh) we 
Western er 248) 34 | Seek wet || 22 1 2 A ec. 
Imports, Exports, Consumption, &c. 
1896. 1895. 
Bales. Bales. 
Imports from Jan. 1 to February 13........ 590,781 ...... 1,034.944 
Exports from Jan. 1 to February 13........ rrr 53,529 
ROG NINE EM oo 0a bnbids voneckncasces 1,155,790 ...... 1,674,140 
Consumption from Jan. 1 to February 13 .. 442,767 ...... 478,225 
These figures show :— 
Bales. 
A decrease of imports compared with the same date last year of .... 10388 
A decrease of quantity taken for consumption of .............++++++ 580 
ee ie I I Oo ooo a choc wade cectes vassepesoegsence¥e> 350 
eR a ie ae eee 518, 


In speculation there is a decrease of 2,630 bales. 


The imports this week have amounted to 138,334 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 130,000 bales, against 345,000 
bales at the corresponding period last year. 


MANCHESTER, February 13. 


The prevailing tone of our market during the past week has again 
been dull. Business of importance has, however, been done in 
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1895. 
Zales. 
34.944 
53,529 
674,140 
478,225 


Bales. 
444,160 
35,460 


580 
518,350 


, and the 
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+ 345,000 


has again 
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several departments, usually at some sacrifice of price on the part 
of sellers. In the cloth departments a moderate amount of selling 
has been put through, but very often at lower rates than those 
currentlast Thursday. Manufacturers have been more willing sellers, 
and frequently because they have been able to buy yarns on easier 
terms. For China, owing to their New Year's holidays, nothing of 
weight bas been forthcoming. Cambrics and other fiuishing goods 
have sold more readily for Java and other Datch settlements. 
There has also been business about in wide shirtings and heavy 
goods for Japan. Moderate miscellaneous jines are mentioned for 
Egypt, South American, and a few of the nearer foreign markets, 
as well as for the home trade. In the latterthe distribution of goods 
to retailers is of fair amount from day to day. Occasionally fair 
lines are reported for India, mainly in fancies and light goods, the 
offers tor plain shirtings being often too low, although where manu- 
facturers have been in immediate want of orders, even these have 
sometimes been accepted for the purpose of obtaining immediate 
relief. Meanwhile, silver and exchange are probably giving more 
assistance to business than the altered import duties. The yarn 
sections continue duller and weaker than those for cloth, spinners, 
on the whole being not so well fortified with orders as are manu 
facturers. 
transactions are named for India, it is not altogether important. 
Home manufacturers have again bought carefully, and their 
purchases wi.l not have reached anything like an average amount. 
Stocks, both of bundles and cops, are abundant, and prices, 
espacially for prompt delivery, are quite gd per lb lower since our 
last report. 


(I.) Comparative Statement of the Cotton Trade, 


Previous Weeks in 1896. 


Price 
} Feb. 
Price, Price,' Price, Price,) Price, 
an Feb. | Jan. Jan. | Jan. | Jan. 
m~) &.1 aed OE ), 
s dis d'8 @is dis ad ( 
Raw Cotton—Upland middling. ...per lb) 0 44 | 0412 0 42:04'1 0 44 0 412 
-- Ditto, good middling...... 0 448 0444 0 425 0 45!1'04'2' 044% 
—- Pernainbuco, fair ........ O 43:0 43 0 434; 0414 041404 
— Ditto, good fair ...........0 5,0 5 | 0442) 0 448) 0 448! 0 54, 
Yarns—No.40 Mule-twist fair,2ndquality 0 720 74:0 73/0 720 72 0 7A 
- No. 30 Water-twist ditto 0 71:0 210 210710 7107 
26-in. 66 reed, Printer, 29 yds,4Ibs2o0zs 3 14 3 1453 14.3 18 3 133 3 
27-in, 72 reed ditto S5lbs 20284 3}4 3143/4 (43 3 
39-in, 66 reed, Gold End Shirtings, 374 
yards, 8 Ibe 4 ozs.................65.6 lb 6 16 136 16 6 3 
40-in, 66 reed, ditto, ditto, 8 Ibs]l2o0zs....:.7 0'70'70:'70°'70 7 
40-in, 72 red, ditto, ditto, 9 ibs 50zs.....8 0:8 0:8 0.8 0/)8 0 
59-in, 44 reed, Red End Long Cloth, 3% 
WG WUE, hobs kinccuayy cteescns tks 49';49,4914 9/4 914 


(IL.) Comparison with Previous Years. 


Corresponding Week i 


= 


’ | 
1896. | 1895. | 1894. | 1893. | 1892. | 1891 


£ 
6 


Raw Cotton—Upland middling... .per Ib 
— Ditto, good middling...... 

_ Pernambuco fair.......... 

: -- Diito. good fair .......... 
Yarns—No.40 mule twist, fair, 2nd quality 

- No. 30 Water-twist, ditto 

26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto 5 lbs 2 ozs 
59-in, 60 reed, Gold End Shirtings, 374 


1} 0 45 O Six O 
230 5:0 4/3054 
0 5, 0 444' O 64 
(0 7310 9 
0 8,0 6 0 
3 103 3 74} 4 
4 744 4455 0 
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> 
WOM, Sas 
o 





ards, 8 lbs ra ae Ae eae 0 6 4 Et te: lA . i rdeniug rates 
40 me 66 — ge ae Ibs 12 ozs.... ; a 191 sg Lu 104 7 6 ; O° kinds meet with more demand at hardeni S cau! 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs... 8 0 104 8 619 0/8 6 9 lj Tmports and Deliveries of Sugar into London trem commencement of the year 
Pee ee Ns elevate 103, 5 144 9/5 105 to Feb. 10, will, Some Semaneing 6 'the latter Mite, 
; 1896. 1895, 1804. 1998. 
enn ae awe | Tons. Tons, Tons. Tons. 
| Imported ...ccesesseeeess and oe ay a ae 
, re i oe 21,4 224, 2). 
THE WOOL TRADE. | Bcc see eee (3,200 3. 88,600 
ae | Stock United Kingdom .. 116,900 74.000 64,200 44,000 
Cane Jaggery, percwt. .. 8/9 70 7/6 R/O OO .. LOLs 
There is very little inquiry for English wools, and buyers are able | Crystailised Demerara .. 14/6 17/0. 10/3 14/8 168 LW». 16/6 19/0 
to supply their wants at considerably lower rates than were ruling | Beet 48%, fo.b....-..... 120 l/h .« Pee ious me 
at the opening of the year; but there is not sufficient business | Fine French loaves, fo.b. ton yg 1/0 156). ABT 
transacted to give a reliable basis on which to quote present prices. | 'pate’s cubes, No.1...... 18/8 se 15/6 0/8 ., 31/0 


Mesers Chas. Balme and Co. write, on February | 3th, as follows : 

“ Transactions in the London market since the close of the late 
auctions have been few and unimportant. Inquiry at present is | 
almost entirely confined to South African greasy produce, of which | 
some 300 bales have recently changed hands at prices slightly in | 
excess of January quotations. 
centres both at home and on the Continent, continue favourable, and 
indicate a vigorous and healthy consumptionof merino wool. In tne 
Bradford district, however, some slackening in the demand for | 
crossbred staple has latterly been noticeable, and values of these | 
descriptions show signs of weakness. The arrivals to date for the 
second series, which will open on the 3rd prox., are as follow :— 
Australian, 131,798 bales; New Zealand, 18,791 bales; Cape, 
15,956 bales; Natal, 7,023 bales; total, 173,568 bales; of which 
about 56,000 bales (39,000 Australasian and 17,000 South African), | 
have been forwarded direct to manufacturing districts.” 


Our Bradford correspondent, writing on Thursday, says:—There pair channel Rio 


is just a little more firmness in the market for both wool and yarns, | 
which makes people hope that prices have at last touched the 
bottom. Mohair, which is in small compass and few hands is | 
24 per lb dearer on the week, and merino wools perhaps 4 half- 
penny. Australian crossbreds are steadier, but still only saleable 
at last week's rates. English wools, especially medium and south 
country wools, have been giving way Jately in the country, and are 
in very sluggish demand, but prices are now more on a par with 


Bundles haye been very :low, and although some | 


9 | For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


s d | tion, and prices are still moderate compared with former years. 
41 | The visib!e supply of sugar in the United States, Cuba, and the 
O 54042! 0 544 1 ad 
| 1895 at same date. 


ys demand prevails for crystalliced We-t India, with several sales by 


| to 103 6d. 


| 88 9d, and latterly 300 tons March-April at $s 104d to 9s, 
Reports from the manufacturing | hen 


| latterly, at fully 3d recovery in quotatiens. 


Clyde. 


last week’s prices. 
| Foreign sold at some 
done in granulated. 


landings of Demerara last week increasedthe stock to 7,550 pun- 
cheons, making the total stock of West India rather over 29,0J0 
puncheons, 


bave Le :n moderate. 
at previous rates to 14 decline, the quality not being satisfactory. 


crossbreds, and as the supply of these last is not large, some busi- 
ness may be looked for. Users are coming daily nearer to the end 
of the heavy stocks which they bought last year, and are being 
driven to buy odd lots. Business is, however, slow in the foreign 
yarn trade, and unless spinners take orders they will not operate 
in wool, But even in the yarn trade there is more spirit, and 
mohairs have been quite active, and spinners have put up their prices. 
In the piece trade there is a revived interest in orépons and bright 
goods, and with fine weather a good spring trade may be antici- 
pated. 





THE LEATHER TRADE. 


The trade in leather during the week has not been active. Small 
parcels are taken for present consumption, but the demand for the 
future is limited. The uncertainty of future prices tends to keep 
speculation in moderate compass. The stocks are geuerally up to 
the requirements, 











THE SILK TRADE. 


A rather better tone prevails, thoagh business is still dull. 





JUTE, FLAX, AND HEMP TRADE. 


The market is firmer at the close, with mora business, Good first 
native marks quoted £11 to Lil 2s 6d. Business includes 
10,000 bales Ralli’s marks, to arrive, at £11 128 6d for Hambarg, 
£11 10s to £12 for London. Prices firm in Calcutta, with diminished 
entries for export. Nothing of interest tran-pires in the Dundee 
market for Jute goods, the toue of business being rather quiet, 

Flax has not improved, and there is tittle demand from the 
trade on the spot or to arrive. 

Manila Hemp receipts continue liberal, being 20,000 bales last 
week. Here the market is inacive. Fair, on the spot, quoted 
£17 15s to £18, with an easier tendency. To arrive, £18 6s, 
February and April. Sales during the week are small, 





FOREIGN AND COLONIAL PRODUCE MARKETS 


Mincing Lane, Friday. 
SUGAR has met a more active demand gener«lly, and the speou- 
lative operations in Beet have been upon an unusually large seale, 
at about 3d to 44d recovery on last week's quotations, the 
advance in America and the serious decrease of Cuban receipts 
imparting confidence. Business has also been dove for consump 


chief European ports is 2,675,000 tons, against 2,357,000 tons in 
tefined sugars sell more resdily to the home 
trade, including Foreign. Cane-grown i+ firmer, and a steady 


private contract, 153 to l6e 14d, and low brownish at 14s. 
2,374 bags, by auction, ranged from |4s $d‘o l6s thd. Low brown 


Mauritius.—450 bags syrups have sold by private contract, at 9s 6d 
Penang.—To arrive 50 tons Penang, Feb. to March shipment, at 


Jaggery.—1,000 tons Cane, March to May, sold at 8s 94, and 500 
ns Palmyra, at 8s 4$d. 
Java.—A cargo of 1,800 tons off the coast sold at 13s 74d for the 


Refined.—There has been a better demand from the trade at 

Pieces firm, and on the Ciyde 3d advance paid. 

improvement, and a good business 

Paris loaves aud cubes rather dearer. 

Beet Sugar.—The speculative business has been of large extent 

Closing Prices at this Afternoon’s “all. 

‘March. my July. Sept. Dee. 
ree eer | 54/6 .. 62/3 

RUM.—Sales. have been small, and prices unaltered. Heavy 


COCOA,—The market is quiet, with prices irregular, but supplies 
On Tuesday, 1,997 bags Trinidad pars soid, 
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_ 
( ! 1 in, a few selling at Sls for good, 
: 1,263 bags Grenada brought 41s to 45s; ao 493, the better | were — cry Ferber = g and Sis $d 
qualities being dearer. Bright red Ceylon is higher, at 623 to for washed. 1,0 ags Ri ; 
i | 65364 ; good, 53s to 5936d; other kinds in proportion. 965 bags Receipts of Santos and Rio from July 1 to date, | 
4 894-5, 893-4, o¢ 
| one-fourth part sold. Foreign — oy the same as las t | oes. ~ — —, “Dag s. 
| ' . , & . a 2Ag s 4 
i | veek, 459 bags Guay aquil part sold, 50s to 53s, and mixed 4tsn000 coo 4.876000 ....00 8999000 ...... 4518000 
iif ; riba, at 538 to. Prices at the Produce Clearing ae ‘all this Afternoon. 
Wy . ail eb, Mar. Apr ay. June. Jly. Aug. . 
4 : COFFEE.— Fine sane ties have b2en in strong demand, at full to elec nee owt. 12/8,.19 19 P Ty tee us Oct.- Do, 
: | d palisk t nsettled, and do | &% Per cent. fo.b..per ows. .12/8. .13/03. .12/64.. 12/0. 012/75 t..12/9.. 11/74 
i : he tes, but common an alish continue un ( : i 
re ' big ~ =, s : ie maintain ‘hei previous position In the | TEA.—There has been a strong demand in the public sales, at 
‘ not auc a tia or >: : 
{ i oe in al market the tone is quiet, as the next Brazil crop still firm rates generally, and 26,080 packages Indian realised some 
pa erm C s VLe i - 
% ’ , n, Good average | Very high prices for fine and finest teas, including broken orange 
oh promises to be larger than in any former ceason 106 8 “* di 
2 Santos in Havre quoted 76f, September. At the public eales | pekoe up to 2s 54d. Low and medium grades were firmer. In | 
¥ eo 00 il lot Ceylon sold, ‘it luding good middling to bold, | Chima teathe feature has been some business in black leaf, by | 
, ; l wai ILS Le yit EOId, rit J il 
' $ 107s to 112 i423 bags East India: Coorg, small, 89s | private contract, for low to fair. At auction, 54d to 7d paid, and 
B 07) 48 128, ye 23 sast nda: ) ; &! | 
3: 938 6d: meaium, 958 to 99s; and bold at 102s 6d to Ills. | red leaf 4d to 6}d. New makes unaltered. a on teas showed | 
, ] AA aay ov « « , 4 ¥ = - | ‘ gq 4 . | 
Mysore, bold, 106s to 114s 6d.; medium sizes, 93s 6d to 103s 6d, | Very low and oy seme rates Bees, SE ee sito 34d. The 
150 barrels 64 bags Jamaica found buyers: low and mixed, quantity printed has aa sy J a he ages i 333 pac kages Java, 
728 to 75s 6d; good to fine ordinary, 7 783 6d to 85s 6d; colory, | 17,195 packages ( _— oun sid, y uy ete ast week's rates, the 
90. to 92s Gd. 138 bags African bought in, 59 half-bales Mocha | &verage of the sale being 8 4 ng } is 5ame date last | 
; oa aye 
' ld “without reserve,” at YSs for mixed short berry. 2,135 | year. Indian in the Produce ( Tearing — e, March-May, 7 8-16d 
bacs Foreign found buyers: Columbian, low and mixed, 80s to $5s; | Per Ib. There are at present few public sales declared for next | 
d ordinary and grey, 86s to 90s; middling grey to bold greyish, | Week. - 
| ‘is to 97s. Guatimala, 91s to ¥8s; fine bold, 102s. 230 bags Santos | (Continued om page 224.) | 
— | 
) va 
| ty orcial Times.—UWeel f cu t. | 
Qoiunercia Lites, cer 7 Price reer | 
The prices in the f ving list are revisel on Friday with the assistano an e:nineut firm in each department. | 
= : enact’ - _— 
LONDON, Faivar DRUGS—~ Con.) sedesd a eh B.C pper & es £8 | SluK—(Con.) edead SUGAR—Cs npemne—{fen.) 
. . 4 Oil, Cassia perlb «= 0 , oO Eng 1p. too 47 1 ay: BORGES .ccccaccce 8 OF DW D Frnc crstls No.3¢ fio , 0 
| ARKOW - ’ dg pee = h . 4 An i lv 0 0 Best selected...... 4 > #5 lo Ju ingypoor & Comcly 00 0 0 Russi tap rystis, Fi 13 4413 6 
' Bt. Vince wae Se Peppermt. Hothks » 0 0 OURS wccwnasacuse OF 0 0 | China—Tstlee,Supr 0 0 0 0 German Granulate 113 6 13 7% | 
OOOUA duty 1d ib Opium, rky., fine.. 11 8 12 6 Chili and gz. m. b.. 4476 4410 Tsatlee 4@ 5 .....6 7611 9 Fine F th. cubes,f.o.b. 16 ‘ 0 | 
Trinidad grey © fair ie a Sabre Chinafrtogd 1 ° 3.0 ~~ per con } B ie Elephant.... 10 3 10 6 BEET Ge srimanf.o.b i2 | 1 0 
ep ; Senua, | evellygd 0 5 ars, in Wales .... 5105 126 aysaam Kahing.. 8 0 9 6 q a in 
Goud Ww! ae Ss Other E.Liowtogd 0 0 O 0 Staffordshire Bars 6 0 6 10 Skeins ‘ aioe 73 00 “ee. Yo aioe © eo 
wl oer oo-#- DYE STUFFS, &c. - Sheets e 7 71 Cantor > 0 O09” a U....43 0 0 0 
. 49 » 1eet We wucs 3 SB 2 BREOR.. occvececece ) Australian mutton 21 0 23 90 
u . { . iA, Pe wt | h ) Hovops 619 6 15 Tussah 4 060 0 0 — ~~ 
; 4 oe » 85 ‘ oe - B per + N i} eapeneeers : Re a i ecersece lo Me ‘ >> 0 21 6 
# Saitiower, Bengal .. 70 ¢ » 0 Nail ro et i 6 10 e-reele aa TF a ee _— * oe = 
Guayaquil Ariba, line . s ay 4 Turmeric, Bengal .. 7 6 Rails ...... . 0 0 0 0 | Japan ae . a >. ws -o=roligsqene lg 0 00 
Dalia ” Madras ercsoee S O 10 0 doSteelat Mdlsbro 0 415 [taln-Raw, fair M anl5 6 0 0 FAPIOCA pee” 
OFFE! luty 14d per lb Gambier, Diock . is 0 ‘ Scotchpigiron,cash 47 4 47 6 Organzine-M iwogdis 0 1) 6 EK I aKe,t fin 01 0 1h 
Cey & jow mid } Uutch, good to fine.. 25 0 M4 Gd Middlesbro pig .. ) Crars-Milau 3turds 16 ¢ 0 0 Pearl ......per cwt 8 6 il O 
Mid iz Wo hue do il DYEWUODS— &£éasa & 8 Hematite ...... is 0 0 8PICKS-Pe “bk plt TAR—Stockhim, pbl 2) 0 0 0 
Lil» so ¢ ) | Brazi perton 0 0 O 0 | Lead—Eng.,pigp.ton 117 il 10 P epi ine 9 9 Arc hange + i4 6 15 0 
Kasi i . " , 04 OL Fustic, Jamaica .... 5 0 0 Foreign, soft.. 3 176 nee SE ov e2nt ere 4 4 : <8 TEA—duty 4 per ib 
~ a. t ws 9 1.3 0 Cuba bade » 0 O O | Quicksilver pr. bottlk Y 726 gapore .. ane 0 <3 =? | Congou, ord to fair 0 3206 
“ iit ark iT) ) } Lima Wood - vio » 0 Spitr., si es a ipr n li 0 0 “= ee. = a 0 Hs Medi lin to ¢ od -- UO 6} 0 10 
~ " ked Bally 0 0 Logwood Campeachy 0 0 8 15 Tin, English, ing e4 o> v P apes MEH 4 ~~ ° ‘ Fine to finest .... 1 1 2 1 
Mocl mised , il ) Honduras ........ 81% 9 0 Do do, bars ..e 65 65 0 p we <SSenernees ) SS 8) BURRONE, ..acccccess OE 8 7h | 
Jauca ” ,ord Jamaica a > 0 Straits .. ; “ae we 3 tO ..- oresene 4 5 0 2 Good to Finest .... 0 8 110 
Low middg ne + pi Red Sauders crore 4 ) 0 | Tin plates, per box “D — 4 : yn ) 10 1 3 Scentd Orange Pekoe } 
( wK tonne 9s 0 WwW » | Sapan case © 9 FD Coke, L.C., f.0.b... 9 0 » 3 Do ~ : va ith uhdad o sd ; ! Canton... — 2. 2s s 
{ Zir pe | ‘ 10 4 sud Ss ) rent A Cre Cine an 
Ord.tolow middig. 58 2 9 | ELEPHANTS’ TEETH—per ewt. | Zinc, English, sheet 1s 1) 19 0 | Qassia Lignea unwkd 31 0 31 6 aoe ‘Opre..Canton @ 8 1 1 | 
Centi. American 0 vs oft 0 lb& upwards 69 9 66 0 | Autimony, per ton.. 2310 3010 | eet , : {yson, com. to fair. 0 24 9 6 
} a ‘ 4 104 FLAX N mp - wn 5 4 a MOLASS'S- W.Lap »> 0 OG go peeved - = so Good to finest .... 9 7 1 3j] 
Foxy deseoripti 7 o bu ¢ gr cit Ra ~ | OLLS—Fish Ee Be te eed bn Ce 02308 | 
Loy sce Se ae Riga ZK ............ 20 0 28 10 Sperm, crud ieee te Ee Qochin cut. ......47 0 75 | Good to fi SS anne © HES 
|| Brazil, Kio, quay Lernis Peruau D $1) 2 ) SD cncucecsseesi ae SO as @ Do roasts . * oO Indian and Ceylon— | 
| bair Wo gad -~~ v1 : 4 0 Petersburg Bejetsiry 29 ( » 0 peal, pale : 23 ‘ . : Do washed .. ; » a8 9 Bkn tty pe n . + 0 : | 
| Comu it wia ( ) ) FKI TT .New— TS cccesecececere 18 0 { Bengal tatiana ya : : ; TF) ; ’ ( 8} 0 10 
|| Bautos good arcge. 69 0 71% | Ourrants duty2s s ds d one int “peal “3 = = BERR aanccpuscess OO 6 0 Broken Peicoo : a + 
CHEMICALS— s a sa Patras percwt is 0 17 3 i. spnueteaiaataea ) - Jamaica,low &ord. 72 0 82 O Pekoe } ; ga “ : . 
uri erib. 1 2h 0 Vostizza .. ane: £28 TERR cecccerose Y > Do mid. to fine 85 0 12) 0 -_ icnhoag.. 9 of O 9 
Nitric ae Se ee See FS Levaut......-+.+-. 31 0 32 0 | race... i; he eae Do goodto fine 0 8 1 2 | 
Oxal ; a 0 Provincial » » 12 6 13 ) anne fan, . as 0 Nutm 13, g00d to fine 2 - 3 2 “— dt spr no a A ! 7 
taric, Engi a. & » 0 Figs, Trky,p.ctdtypa 2 0 5) 0 “B. a mast a ae ae Ale Small to me gpa 1 i 21 o good to nest O10 2 3 
vigu 2h i 29) Batsins, dty 7s percwt— mo me i 2415 25 2 Chillies—per « "95 0 > TIMBER—Timber & Hewa | 
. ) Sngiis ax | 25 it y ~& | 
sop& god. £5 120 £6 are | . a ° 15 0 Cotton seed, Crude 41014128 | SPIRUTS—Kan, dty. p pf. gat 10/10 Wood. -Dant zi & : 
4, O% » 380 Sf 5 d cecneeence ) ai Cocoa nut. C 9 a" oe Jamaica, per zal. } Memel fir..p load 40 0 70 0 
| ‘ per ou £2570 2 lv Fine .... 2 0 4 0 ee on + ° bd, 30 to 35 O P. 2023 Pitch Pine Timber 43 0 69 0 
= = ee Muscatel .......... se Palm the — ae } f = | Fine marks .... 3 0 3 6 PED xescsnsass OO 6 O15 
| uy wt is ‘ ay sua 23 4 40 or ane a ane 7 19 35 lo Demerara, pr of... 1 0 1 2 — yel, pine, irge 6 61 ” 0 
} er ‘v . ; ° ore 16 a» ¥ ore , Leeward [. —on. Om & 8 _- _— small 55 0 77 6 
|| Ashes, pot per cwt. 22 9 2 Uranges, Valselected 12 0 32 0 Ol Oe oe a 0 df O 5 E.L. and Ma iritius 0 9 010 Quebec oak ........130 0169 0 
Pearl do do 7 6 0 » Ordinary .... 8&8 6 9 i a cng Brandy, duty 10s Lod per proof gal Baltic oak .......... 65 0 95 0 
Brimstone, K t s 0 Lisbu&o.Uves,hch 6 0 8 PA CON... eeeeeve 2 OO a | "We Vnt. 14 3 14 6 fadian te “ak .. ...200 0320 0 | 
j| Bieachi. gpowdrewt 7 1 5 Palermo per box 4 0 eb Oil ie es ie by “4 =" i f138s8 13s 0 13 , Wainsct.ly 4.18fte ibe 55 0 100 0 
i] a bug ef.cw i9 6 2 6 Lemous, Ps pb 6017 @ poas™ 5 ¢ s < aro. ig , > ei eals v erepare yor | 
| i ean ai = ~ wiios 0 6 Mew ain. aelied = 1) > 16 0 Luseed, LaPita,afit 0 0 31 uv | Ist brands ! + = . ; Y a D eee - win & a wh , he 7 ; 9 | 
|} Cai perib 211 0 0 | | Mainga,haifchesta 0 0 0 Roerereins © 8 6) imbhds fj ien.. 1k 8 ii 3 Bwedish, good... 910 15 10 
|| Corrosive Bublumate 2 7 0 Nuts—ireelona,p.bg 19 0 19 6 Calcutta préidlbs 35 6 0 0 | L1393.. 10 08 1 2 Common...... oe 39 88 
1] Lodine perozs 0 9 O uv | GUPTAPCHA—tine 8 d a ad Bape, Ferogeptiiéib 9 9 0 0 | Qorn spirits pfdy pd il 8 11 9 Ee ae 60 415 | 
| Potash, rwut.prib 0 4§ © | Genuine .... 3946 PLU TMBAGD brown 24 6 O 0 Bpiri its, f. b. Exprtn 13 1 4 Finland .... a a ae 
> ‘ ‘ v esi irit . . ‘y, ~ f ( 
| Cuivtate =. + - | us MP—Per ton £8 & 8 | Ceylon, lump, prewt 12 0 17 6 a alt spirits,duty pd 13 0 15 6 Canada, Ist pine. 13 0 a J 
Prussiate d : : a. ae Petersbg., clean . 24 10 8 O PROVISIONS — BALTPERRE- core O 8 O G} po aed — ce au . : 
Sulphate per tonZv17 6 lO Haat : an + spot ay = 4 > Butte - ox : vara pe ows 17 6 18 ¢ | American spruce. 6 5 10 10 
| Precipitave perib 32 0 0 K, goud to fine... 12 0 16 9 Australian st ss 0102 O English retined “2 21 6 2 i. Pitch Pine Planks 10 0 12 15 
Bal-Acetos per lb 0 6 0 65) -w fair ...... 9 0 12 0 | = Briesiandirsa, incilo0 0 114 0 | Nitrate of Sod “> 9 8 3 | . Dntacdck, 40ft.3in 16 0 26 0 
| Sal-Awiumoulacprewt 37 0 39 9 | VOlF Xarn,gd.tofine 15 0 35 0 | Jersey ccorccere OO OOl® oe ress » Se eete y 
| ode an ; “ : . = ) Common wo fair ..10 0 M4 0 Normandy...... a ” O16 0 a -0- wh per cwt. | Staves Baltic p millei6) 0215 0 
Fi pets 6 0 y | MLDHS,Ox&0owp.ilb » d a d | Danish....., 110 Otte o | fanlla.......+.+-+ £3 26 £3 10 New York pipe .. 35 0 # 0 
| Alkali, oe "~ £400 410 Baited,B.A&M.V. 0 5h 9 6)|  Brittnyrolisdozivs iz 0 15 0 Maccassar .. rereneee 6 0 £7 0 | TOBACCO— 
“2 rae i a oe R. Grande ...... 0 6 0 6 Bacon sngd.—W tat rd 39 0 48 u w Aca seces "2 £6 10 £3 0 | duty 332d perlb s ds a 
: | Seas na a , Australian .,... - © 25 04] Admerick..........49 0 43 0 astralian ....£6 0 £7 15 | Qnio, pe y ( 
5 igurivad white, cw 23 0 0 0 — é ) Bombay £426 £115 hio, perlb bond .. 0 4§ Olt 
: ESS SS ee Vape....-. 2. O 2 0 4 Cork ........-+..-- 56 0 BO O UGAR—per cw ae 15 Virginia leaf ........ 0 1 2 
Fi Dry-B.A&MV. 0 6 8 ; ; ) 9 | SUGAR—per cwt. 
5 Bulpnau Quinine— y ° ; @ 8 Contine ntal scocoee te 86 BB SO Brit. W. Lndis a 6 th —_ SENIE ceccce | @ 3 3 
. Sane sind ten Uape .....eeeeeee O 3h O 7 | Hams, York ........ $3 O113 O Or ili on ps | 0 61S 0 | Kentucky leaf ...... 0 2) 0 8 
# perosvials...... 1 @ 1 6 China ......02 0 4 0 6] eer 80 010 0 | p, oR “ muereees 16 Oo 7 3 Se stript .... 0 0 it 
4g | Do ae ka eee Zanzibar... .... 0 $ O 6 | Lard—Waterfrd aud Mn oO Werocery 12 € 13 6 | Negrohead—di ity46 06 1 3 
3 | Breuch............ 00 00 Kast ludia...... 8 431 Limerick bladder 69 0 0 —_ = — » 9 98 8 | Columbian leaf ; 
3 German .......... 1 10 0 Drysid Mauritius 0 2) 0 4 | Oork & Belfast dost 0 6) | ge, Sraluy.... 0 9 0 0 | duty 3s éd'prib 0 1h 0 6 
Sulphate Copperptn £16 6 17 9 | Madagascar .... 0 25 0 4 | Ferkin & keg, lrish 48 0 64 0 Qu ~ ae - 9 6 WO | Havanna............ 14 60 
on and oy oP ae Oape .. --» © 3 O 7 | Pork—Amer & Cana- ie and ayrups.. 0 0 0 0 | Cigars,bnd. dutyés 0 0 35 0 
| Buiphur four ag Oe > o HOPS, uglish i pewt £i 19 £5 5 dian, per bl - 0000 Grainy crystallized 12 6 10 9 GATS, Se . uty 
|| Vermilion, Kug. pib 2 6 0 0 INDLA-RU remeaatlings ib Beef —Amer & Oat 1a- | Penang, Gr. alle d crys 0 0 v0 Oo} TURP NTINE, pcwt 20 3 00 
|| COUMINBAL...... SS 8 6 PORE cisicacces 8 O88 dian, pertc ...... 00 00 Sieduee, OWRD «406 9 8 O 08 | WOOL—English—per pk of 240 ib. 
ll oorrun— Mosambique.... ... 10 2 4 | Cheese—Edam......59 0 63 0 i ras, Mative...... 0 0 0 0 | Fleeces 3. Da. hggs£10 04123 0 
| 8, GOO tl 9 | INDIGO — per lo— } Qanadian ........45 0 45 6 agger 7 core SO 5S OY Half-bred hoggs 10 0 12 0 
} Madras, good Nrthrn 0 3&0 06 4 | Manil iio ) Rf 
io _* } consuming kinds . Sareea -44 0 48 » — — ce > eC — wethers 910 1 
| CUALS— | Bengal, good to ane 4 6 419 | American ........44 0 1 60 Siam & China white 90 0 0 | Kent fleeces .... 910 11 10 
Best, per tom........14 0 15 01 Mid to good mid, 4 9 4 3 | New Zealand .... 4) 0 4 0 | itt Pi — 90 090 Sth. Down ewes 
DKRUGS— | Low to gd. ordury. 26 4 9 | Derby Gouda.... 49 0 483 9 loweee * md bs iow 9 0 0 0 and wethers.. 910 12 0 
Alves, Fine K.L. p ctll0 0 189 9 | Madras, Veilore .... 0 0 0 9 | BICH-Rangoon stumr | an ameameam 2a oe) Leicester do.... 10 @ 12 @ 
Cape, good Wo ane 2i 6 24 9 | _ Native. niin Ge a2 8 open chtr..pcwt 5 4% 6 7}) B a. syenec wakes © 0 0 6 } Oolouial—per lb. sded 
Auisee’, China, star ® 0 «9 9 | Kurpan, ood to ine 3 0 § 6 | Mouilmein...s.....5 6 6 74 | Natat eerecenraves - 0 9 0 0 |  Vic.—Fieecesuper. 2 0 2 6 
Balsam, eru per ib 8 0 6 9 Urdinarytogd mid 1 0 gig | Bassein . =; &4. Bs Egypt syrups ...... 9 09 9 G6 | coured good .... 1 6h 1 Th} 
Capivi ceseee DMO 00 | LB | Necrancie .......... 5 1k GS 4h _ h. crystallized 14 6 15 6 | Scoured average... 1 4. 1 & 
Bark, Catisaya...... 1 0 4 9 | ATHER—per |b | Field Siam,c.f.&1.. 0 0 0 9 J FEUDS «oer ererere 9°o 96 Greasy avr to fair O11 1 0 
, K.l. &. ronwd,On 0 6 41 ¢ | Pf tides Jo 45ib O11 1 4 RUsSLN— 1 een com 4 9 0 a! ava alloat...... 8 7)18 ¢ N.S. W.,S8:d.avr.. 1 2) 1 3b 
do do Rei 0 2 © 6 | a — a4 1234 Fine ..... we 6370 es Centrifugal. 0 0 9 0 | Greasy average.. 0 4 
Campnor, Japan pregid 0 6 9 F ont > 14 2 | SAGO—Peari. ‘pe ews 8 6 IL O R r. togd Muscovdo 09°90 0 0 | . 8. Aus., Gray avr. 0 6 67 
Varda.uoms Ceyingd 1 4 3 g ee 16 - 1 3 1 8 | Sago flour(best).... 7 0 7 @€ Titles ninco - N.Z.—Scouredavr. 1 34 1 4 
Vantaarides .perib 1 0 2 8 | Ge A & % 0) 1 3 2 2 | SHELLAC—per cw | sg ‘j ‘scons 0 9 8 0 | Greasyaverage .. 0 9 © 8 
Castor-oil, secunds.. 6 a0 8 | Ope, us.&c, 14 36 1i2z90 } Urange, good to finel0O 0115 0 ubes, No, 1...... 18 3 0 0 | Cape—scred. “ee 2 aS 
Gum Benjma. sun | a 30 35 1423 Second............ 88 3 OF @ | a No.2 .....i 3 00 | leece average.... 9 7 0 7 
ds. per cwi 1% 0 235 0 do oe tL 1 2 @ | Garnet, AC -..°)) > 90 0 9 9 | «Granulated ......15 6 14 9 | Greasy average.... 0 Gf 0 6 
Olibanuin, drops. - 17 0 05 0 | Dressin Hide a0 1 0 1 8 | Battoa,sorts,gdtofo 95 0119 9 | — abe bsenwe -4 9 16 9 Natal—Scourd avr 10 : 0 
Kowrie rough .... 60 0 60 0 } Shaved elid MB eccse OM 18 Low to medium ., 60 0 99 9 | — covecesesese 9 6 14 8 Greasy average.... 9 6 0 6 
Ipecacuania......., ° 5 pg eet Vit 1 6 | Bticklac, Siam ...... 70 reacie 7 0 13 0 Crossbreds.—G 
2 6 6 | Horse tides, & 0 0 0} oay rossbr ray. 
Jdalep,gool ........ Oe 9 $)) Rips Ep ~ nglish O11 1 2 | | SILK— Causago—f.0.b. in Ho lland j Vic. good to supr 0 11h 1 6h 
Musk fouquin, por 62 6 "| is, Sovlish, perib 010 1 4 | Bengal dah i | Superior, bags....14 9 0 0 | Mew Zealandtine. @10 0 12 
: 1 d> Bastindis.... 09 1 9 | “Qgsicoumdah lb 19 9 11 o | Austrian... <4 3 ae 0 | — Medium 0 % 0 10 
ABA wees 9 V9 10 0 | nny ee PN 6 3 16 6 | «= Coarse.. 0 0 10) 
—_—_ 
“ : 
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| London Stock Markets Pri peel 
| ee : Price Current. | 
| Dividend 2 ; ; ORPORATION BONDS.—C RE 
Due | Name eee | z| = FOREIGN sTOCKS, & 
| — ’ i | ‘ c.—C . 
‘De, \Sonsols 24 % until 1903, | =| N a. my TP on. { FOREIGN STOCKS, &.—Cor 
i | ome. | then 2} %, red. 1928 his SiS = Bs Closng fends 33 ioe omg! Divi : 
| : 5 : } _ Jioang} ° 2s » 
‘a Ze : % fos Acet Mar. | 0 4 a4 ze Prices.) Due. Ff og Name: Prices. 7 3k Wame g % 1} 
Do : % ted. 1606 ..... Jos 6 —- ;, pes | neath ' ue 4h] . 2S | 
me Be Ee ie ite 8 pagan ie Baca us tf [AM x a An 
nge | Bed. Arg. lhnnte 1904( Red Sea Tel = 13 |} | Lyttelton iN 5 ar Bd, Gtd. 1925 lus 10 | ct =s Des Argentine Steri P - me om 
Mar. Sept | @xch 119 W348 lyfe N.Z.} Harbour Bd. 1929 121 2: Sz "4 Avr Oc * 
In ‘ n xchauer Bills, Sep. 1 % |1s £4 Meib & Brad. of Work - 1929 121 23 | Qrtri - fonds 447 4) , +b A i 
|| sane Dee. Do Dec., 1% A) Pp 6sp Welbeurns Hart orks Debs 192117 $9 Ja a =. P.orD. Do &xtrnil ni way Nov.| .. ust, Gold .. @ 10? 4 | 
by | April Oct. |\anadaGev. titer BE * sp €sp 3 — 2 An arb. Trust Loan 1908 05 11 Grtsin ae | Junc. Do 1383-7 - . 6 Jan. July! .. | | - a i874... 8 308 /} 
and |; col. Rly., 1903.. feta Do Trar monte tcl tte dale 192/63 § wy. ae rDwe Fundg Loan vars | idguilders. 
| April Oc. | bo Bond e 3 Nant Tramways Trus: ..... i91 3 Gol : oan ‘ Quarter! i2guilders.. 21 9' a3 |} 
noe Be ree nds 1910.. | Belt 8 . w er Harbour Bonde +| SOL ail Ja. Sly. Suey’ Bondsé | T7h 9h a Yi «. Trench Rantes3i tua 7 |} 
hi | er . det. Do Bonds 1913..’ ==}i2t 24 ew Plymouth Harb. ira eee 1920) 08 14 pd B. Ayres Wtr ‘ geertery ee Deo a esshté 7 } 
a ) See ji 24 | r ona! « e Sp) =e ‘ pt, ; “~~ l $ 
The | = — | Serpe. Govt. Gtd. 3% mr +4 * |New York c Nity (Ex. 4s 1d).. . co S| (Ll 3 \ Qrtrly Sb Pp, tc rlyand Deeb €3) 4) Jar . ie . jermanImp.1 $ . | 
ava || Fe b. o y [ orhish © 3 % Stock 114 36 } De Gold C upon Bonds.. » L901) 110 16 or. Brasiiian Gold ! " i ee Bot y : NS 
7 b. Aug. | Curkis el 16 |' | dey Coupo . 896/96 ; s0ar ’ an. vuly ar Ang | oo 
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Stk | 100 DoT % Prefer@fice......- 4210 16 : 0 6 a. eeaeeeer ee" y? J s . Limited .. 4 Stes, L tm ted.......... 
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; Btk 100 Gas Light & Coke A, Ora... 298 38 ae lean [Oe ORee no. cn ere ccocerers dnt, 10 40 Lanka Plantations. Limited, 4} 5s.8tk|100) Do Per. 6% Deb. Stock”. 135 45 
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:. &i  ®W Monte Video, Limite ese , - 1 1 New Gustoa erese & 6 5 Do 10% Preference........ 1 *} 10 | 10 |Loadoa Street... . a | 6s Ta | 
y | 6 6 Oriental, Limited. ...... = *)) 6) 66 New Jazersfontein, ¥: 9% gy) | 20 Direct U.3. Cabie, L. ...... 9 9)).00 1100 (Montreal Street Ris iba 10° 22 | 
Pe 1 ; i| 6) 6 Ottoman, Limited.......... . 1 i 1 Nundyds » Le, .ccorovesece “8 24) 19 | 10 Bastera, Limited .......... IT 17% wd 10 VO i} ieb ; oa toe 
=. + 1} 16 10 Para, Limited . eal on 6 § \Qoregam ana, L., Def.Ord 3 t 10 10 Do 6% Preference ........) 18 18) 10 | 10 | North Metro slitean i 2 
=? | 1} 6) 6 St. James & Pall Mali Elect OM) ait D>» 10% Min, Pref. .....- 31418 69 100 Do 5% Rod., 1899.........+/205 8 | ¢ | ¢ | North Stafordsiiu : 5 
1 / ' 1] 6! 6| Dot XZ Pref... ...-.....-, 9 9% 4) 6) Do Do. cereee | 3 Mia 100 | Do 4% Mort. Deb. Stock../137 39 | 19 | 10 |Nottinzhaw ant De. G , 
=a (Uf |} 10 10 San Panto, Limite A.soovere Att 6 © Richmond Gon., Limited..  * § 19 | 19 Eastern Kxtension, L....... Ele | io | 10 [Prov al, Lin 6 
re ! : Stk 100 South Metropolitan, A < stk 100 Rio Tinto L. Mt. Bads., 1880 LO C2 100 (4 ee Se 10 | 10 i Dow im. pr 2 1 : 
_—. (| Btk 100) DOB .....000--- eee aoe eg | atk 100) Dp tnd Mortgage .... ** (Stk 10 Do 4 % Mort. Deb. Stock ..)126 23 10 10 |She‘tizid.... : ated Orr 
ie. || Btk 100 ~DoC .. obs > 7a (atk 109! Do rd Mort. Deb, Bds i° 4.100 100 Kastn.S5th.Afen.,64Mt. Deb 100 4) 1) | a9 lgouchampton......... a 
; | || 8tk 100 Do Perp. 6% D Btock +4 10 | 10 | DoShares .......cce006 | 282 bo 59 | 10 Great Northern of Cophg'n, 22)23 | 10 | 10 (South Londoa...... ....... 5 3 
; - || to (10 /Tuscan Gas ........ vee) MS Tf) 8 | 28. John Nel Rey.......... | HU Mel gy |100 Do 5% Debentures (1333) ../ 104 T | 10 10 Sanderiand, Liu ved .... 3 
; Ff | 109) Dod Debs... pogasvesposie ° ‘on 8 1 Scottish Austraiian, L..... ¢ 8 95 | 25 Indo-European, Limited ..| 46 49 6 5 Trans ays Uaioa. Le ’ re 
; § | 6 Westminster Electric 3.95) 3 1 Sheba Gold, Limitec bsarere 2 _ a! 10 10 London Platino-Brazilian,L 20/7 1! 100 |100 Do 447 Dadsatires ...... Ws 9 
: : TEE. 2, 2 Sierra Buttes Gold, Lid. .. ‘S'6 199 100 Bo 6% Debentures........|  .. }' vienne General O yas ; 
| COAL, [RON, AND 5 ad lg 4 Deo Fiamas EBureka...... ‘ 2 4 6 Wational Telephone, Lim . 2 2 vi c weeded “ t r ( : 
/ i rt Barrow —— Steel bs ‘ ry 2 Tharsis Salphar& 0 »pper,L * - Nos, 1 to 454,507 ...... 65 6} — — | 
; | i} § %% Do6z Preference ........ ss 16,/7/6 Tincroft Redruth.......... 0 10. Dos6% Cum, Ist Preference 15 ‘8 | CEXRWORKS 
{ || 90 20 Bolckow, Vaughan& Co.,L. 151 6, §& Tolima. L., A Shares...... 6 7 ~ 10 Dos ? Cum, gud Pref... 16 17 oe... . a 
} ; 2 WwW Do.. coccsecscccecesece, 04 8) 38/99 ‘Wheal Grenville ....---0-- 6; Ti stk 100 Do3} % Deb. Stk........0. Wee 7 | tu] ay | AubWery, arn Bee ais l 
4 ' } 10 74 Consett Lron, —- ras re i 1 \Oriental Telephone & .... & tistk 190 Yhelsea, Ordinary... . . | 
i 2 Ebbw ValeSteel, Iron, &c.,l rae | : suters, Limited ..........| 4§ 53) i3 | 1 ity of St. Petersbirz, & 8,9 | 
i ' 1 1 English Crown Spelter ....) — .. SHIPPING, 0 10 Wat Aitiont. Limited ....;) 5) 6g) 10} 10 PONG Valley .c.ccescrese 1% 33 
| 1! g 16 John Brown & Co., L.... Pag fric Shi 8: 9) 100 100 Do 5% Debentures........, 02 10¢)4tk!100 [fast London ............ qo 45 | 
i | 10 «10 Marbella [ron Ore, Limited; 2) 2.) 20 | 16 [African S oa Na figation’ 1°4 4+) 10 | 10 | West Coast of America ,L..| 1 2 \Stk | iv0 Do 1) 7% deb. stock... | 
it 62; 624 Nantygio& Blaine “ Pref.”| 95 9. | 12s 12) Amaz 1 3 eam Navigation - 3 100 1100 | Do 8% Debentures........| 96 9 | Jrand -! ac. 19 . 4 
: || 40 10 Newpt, Abrern. Sum, Coal, Ly £) 34) % | 14 | Jastle Mail Packets, ing, L.| §} 9$| 15 | 16 | Western & Brazilian, L.....| 8} #3 /Stk| \( Do 4% deb. stock .... 
; | 2 @ New Sharleton at, Prf\ 4: 5 wn w inar i Steam Suippiag, >3 ry 7 7 Do Preferred .......cccce 657 Bun | OY OS EES eae 2 
: 1] &| § esthis Bavigntion Collrs...| eis i. seomssatassnsesapenpescscese) TE a, it 1 Do Deferred ............ 3 3,|Stk}\00 | Do New Maximaim,7 { | 
j 6 6 Do 10 % cum. pref........., 54¢ 62) bo ae Wciene hs ined Oe Ot of y; )0 6% Debentures A, 1910.92 6 | 10) 7 | dimberiecy, Limited...... t ¢ 
i 6 6 Rhymney trou, tsntt | tg 2) 10) 10 poed on aa aeenenee | Be 100 - ° Deed Mort. Debs B, 1910 Lue 6 |Stk }100 | Gambeth, miexianam l)4 4 
| 6 4 Do New teecssarssenceel 8 . 10 10 ' he li Fvedk.) and Go..L.. 72 8}| 10) 10 |West India & Panama, L...) 2 14) 60 | 50 |} Dot Oc ecececesese.e 2) 35 | 
Stk 100 | Do 67 Debentures, 180 ../ 06:9) IL y ign y ee p f. has 12 12,, 10 | 10 Do 6% First Preference ..| 210,11 |Stk|.00 | Doi, D ibure Stoce »5 
|| Stk . — Hetton . al, . oe L9 4 4 i i ht Debs Aesaianbipeens OO * 19 10 Do 6% Second Preference) 9 10 | 20 | 20 | Montevy », SUMTER... 6. ? 
ay | 20 | Vickers, Bous ee oy 13 |B 6 |Morcantilesteata Sacp, L...|. €} 7 |1009 000 Western Uniun 7% Bonds ..\113 15 |Stk|.00 | Do Ist Deb. sper cous... ty 
Be AE nnn on er 10 . ieand mee ig gg * P 100 100 | Do 6% Sterling Bonds ..../106 7 (100 |. |New River, New ...... + 400 
: . MINKS. > rs a Ren nas r ing, I a “ 4 oa suk ) Do 4 deb. HLOCE .. _° sf 
5 sc | co Worleut Steams Sorigacion i TRAMWAYS AND OMNIBUS, = Stk. | Do Dovenvire sive B 4) 48 | 
j é - ‘ : ‘ . Ba oP wis essa, L., 4 ° 2 
; | S\3 Name. eee ee se ig 3] 0) 8 Anglo Aepeatins, Limited. 25 3) 100 Do Fi, 0 ; wv 
= ca = ne ee ee ems ~y Po R ry al Mali Stean .... + 1s 65 dt 100 > 6% Deveuture Stock .. 12) 30 | > , rest : ad o "1 8 ioe : | 
| 2 Zz | lioa, Limited ........{ 1 1j) 10) 10 |Shaw, Savill & A’bion, Lb... 9 1 : ‘ - 11 9 > evil . ' : i 
re 2 —— — id Expl, L i 3 8 - 20 U : as eam Ship, Limited 13, ; » 4 Beresions Ed mited ...0.0- hy be, aun | 5 5 o I : ‘bea , Be | 
100 1100 ‘Borax. « Leba eres) av ‘ 20 NOW ...- aeegeeseer) ~ ys : orth ty wane. me . fo. R ¢ u l\farapaca, | e+e +3. | 
6  mritieh rke 7} eR % | Ca | Joion Steam Ship of N.Z. 5) 109 | 0 | Bordeaux Tramway, &c, 9 s ey og pe Pry : 
fy. Do Privileged Bhares ‘ee ; 4125 | go West India & Pacilic sa. L.. 19 | 10 | Do5% Preference .... ..| 10 11 |* * Tod . sa gc. . 8 
(Continued from page 220.) SHELLAC.—The business on the spot is sma'l, and 504 caces, by 
2 > : ; aS 30 > 38 siuc g tine ale 
| RICE is firm, and Burmah held rather above late prices. A | auction, on Tuesday sold at about apne rates, are ling ine - 
} steamer cargo of 5,000 tons Necrancis, April shipment, sold, at second orange at 99s to 1023; first utton, 95 a. stro g es : 
’ “4 3 3 \ aol 
|| 5s 14d for the Continent, with buyers on the same bases. London | now prevails, with advanced SS on ge m sence dat a Ot 
F j } rms, various date 
i| and loreign cleaned bas been steady. — —- arrive, at $63 to 89s 6d, c.i.f. terms, various da 
aca : : ;' : ipment. 
AGO has be ady, with the suppl creasing. Of 510 bags | ®" as 
BAGO has been steady, with the supply decreasing. O 8 INDIGO.—A steady demand has prevailed, at late sale rates, the | 
| by auction, a few lots found buyers, at 103 per ewt for good small. chia Beil a athe eeeiie te eamented Scene mented | 
| TAPIOCA is inactive, 2,814 bags flake in the weekly sales, one- a 8 , ppty a 
fourth part sold, including Penang at 1 id per lb for cea ~ : ; i 
P p inclading Penang at 1d to iid per Ib to CHEMICALS.—Prices of most kinds are steady, but the markets 
| damaged, and without reserve. Singapore bought in. 903 bags : : : “pos { ks. Is 3a! 
, f without animation. Tartaric acid, best Eaglish mak», Is 34° 
| pearl so d at 10s for good medium. eee cpggeg ; ra , Fivst white creat 
: -PPER.—T’ aol . ; ‘ Foreign, $d less. Citric acid, ls 24d to 1s 25d. First white cre 
BLACK PEPPER.—'Ihe market has bsen irregular, and now steady. y . : ' nonis 
33 re tc ™ 97 ®) tartar, 1053 to 106s, or hardly as firm as before. Sulpaate ammon 
Business doue in Singapore to arrive at 2d to 244, March-May : . . wef vatala and 
rr 734 b : vr" : more steady. Quinine, ls 13d for German. Soda crystals an 
| Shipment. St bags, by auction, were bought in. A small - - . Bt is an, S08: ome | 
| quantity of Penang ovtained 2hd bleaching powder do not change in price, Ars:nic, 19s to .03, ex: | 
‘2DRE ap ae - ee shi lorate potash firm 
| WHITE PEPPER is firmer to-day. The last sales to arrive include ship. Chlorate p . : , : : 
Sa ving eat ot enc ay te gay? DRYSALTERY GOODS.—The last ‘sale in gambier, to arrive, was 
40 tons Penang, March-May shipment, at 34d to 34d. The spot t 18s 3d. February to April shi t. 504 boxes cutch, by auction, | 
market remains quiet, with stock here of 3,;20tons. At the public ° “tal ? i . t a to yi mee . . 1 dull ‘Caina galls 
eales 28 cases fine bold Singapore brought 4§d to 43d. 60 bags yrs oeg bg 6a eo we . UFMSESS FOMAINS a oe 
taken in, and 276 bags Penang at 3d per lb | ’ a, C.F, . : 
Tees - " ——" : i uoted 33 031 to 33 1d 
} NUTMEGS.—The market has been firm, but not much business Ra ug RUBBER firmer, and fine Para now quoted 3s 0} 1t 
done. 31 cases Penang part sold, at 6d to 11d for defective and low : 
. oF ’ . ™ ie Sark steady. 
60 boxes bought in. 75 packages West India sold: large, 23 7d to DRUGS.--Aloes steady. Balsam peru quiet. Bark nog 
2s 94; small to good, Is 1d to 2s per Ib Camphor dearer. Kowrie sold at irregular rates, mostly at 23 to 5 
aon “ : : ; ; 9 , irm. | 
MACE is held firmly. 43 casos Penang were chiefly bought in,, tog — a Rhubarb and 1p oor Som 4 Pome 
two cases ordinary red selling at 1s 4d to 1s 54 per lb. Slap more doing, at better prices. Cassia oil lower. nating | 
CLOVES. — Deliveri t Zanzib ' a tial oils mostly steady. Opium, moderate sales at ful! prices. 
| for delivery at O1d to 2A Py ¥ - “a arge. i. ory METALS.—There has been a good business done, and prices hive 
: ues * de bap i“ ay ry -. os, by ry were bought y not advanced. Copper seems more settled after some realisations, 
re enang included good to fine picked at 10d to 11d per closing dearer. About 7,300 tons reported sold, at £43 to £44 103. | 
: AMON.—300 bales Ceylon chips bought in. The next | Three months quoted £44 128 6d to £44 15s. American market 
quarterly sales of cinnamon will be held on Monday week. now steady. A great deal of Foreign tin continues to find buyers, 
; CASSIA LIGNEA.—The market remains quiet. Of 760 bales | and there isa large stock in second hands. S-raits during the | 
“4 : broken, « few low quality sold at 16s. week sold for cach at £60 103 to £61. Three months last quoted || 
ef + = » Led . = | 
i \ GINGER —The stock of Jamaica continues small, Of 111 cases | £61 108. Banca, 37{0, The markets for finished iron are steady. || 
ae hew crop Cochin a few cases sold at 62s for rather bold Native out, | No material change has tzanspired in Glasgow, where to-day 8 | 
Ht; with medium at55s, 73 bags rough bought in at 38 d ld | quotation is 476 6d cash. Spelter firm and dearer, viz., £15 28 6¢, |} 
i & . oug ughtin at 38s, and part so : poses Je 
mn at 42s 6d. cash. Soft Foreign lead closes buyers, at £11 53. The ee 
3 . > : : : : , nths 
+3 ; PIMENTO is firm, with an increasing stook. 318 bags offered price of ae remains at £7 2s 6d, with little d'ffsrence 
. & yesterday were taken in rather above the value, Business done | °P°? Market. I 
5 » +4 . 
pe privately, at 2,°.d to 25d per lb. Le vane is generally rather lower. During the week rage 
f pans . - , a: iv : 
“4 FRUIT. Sales have been small, and prices generally continue = ws pape to 358 43d. but now quoted 35s Gd ; to arrive, a the | 
s 4 very low. Business has been done in currants 34s 734; new crop, April-June, 33s 91 to 33s 104d. Bombay for @ | 
a. | ) NITRATE SODA is steady. The Liverpoc! sae Continent sold as 34s 74d; Azov quoted 32s, cif. La Plata 1s 
; 83 141, om the epost. To arrive, 7s 103d re ~ — 78 103d to | rather press:d for sale, Sailer cargoes have sold at 3Js 6d to 303. 
; | ; ’ i 8, According to position. Some, per steamer, January-February, sold at 3is 31. 
- ” ——————————SS —— 
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February 15, 1896 | 


OILS.—The market for linseed is dull and lower. On the 
spot, £19 2s 6d, usual packages; forward, £19 15s to £19 17s 61. 
Hull on the spot, without casks, £15 123 6d. Eoglish brown rape 
has not quite maintained recent high rates, owing to re-sales, 
and closes at £23 103 to £23 15s, with little difference for delivery. 
Crude cotton, £14 103 to £14 12s 6d, being easier, and the market 
uneetiled. There has not been any feature in cocoa-nut, and last 
week’s quotations may ba repeated. Ceylon, arrived, sold at 
£21 10s, cif. terms. Palm remains at £22 for Lagos, There is 





| very little range in prices of olive, and the market for arrival firm 





PETROLEUM OIL.—American, 53d to 5$1; Russian, 5d to 53d 
per 8 and 8j lbs. The market is steady. Imports siace January lst, 
200.450 barrels, against 116,900 barrels at same date last year. 

TURPENTINE is lower, at 203 i4d to 203 3d; forward to the end 
of the year, 20s 3d to 20s 6d. A good business done. 

TOBACCO.—There has been a fair amount of business done in 
American during the past week, and home-trade buyers appear 
more desirous of securing such as is desirable for their use. 
other growths only a moderate demand has been experienced, 

POSTSCRIPT, Friaay &Veuing. 

SUGAR.—The market is firm. At the public sales, 6,000 bags 

crystallised West India went at full rates to rather dearer. 


In 


330 





THE ECONOMIST. 


Vv. 


India sold steadily. 193 bags small brown African 
9 


2,303 bags Foreign included Vera Paz at 983. Other kinds at 
about Tuesday’s rates. 15 half-bales Mocha bought in ; also 251 


bags Rio and 875 bags Santos. 273 barrels 197 bags Jamaica went 
without further change. 


20 casks 3 barrels Ceylon brought full 
rates, 


from 48s. 


PEPPER.—Further business in black and white, to arrive, at 
previous quotations. 

SHELLAC.—Further business done for arrival, TN second orange, 
March and May, at 87s, ec. f. and i. 

OILS.—Seed oils continue quiet, at the decline quoted. 

TALLOW. —1,651 casks Australian, and about 950 casks found 
buyers at 3d to ed decline; towa-made stati nary, at 23s per cwt. 

LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 


s dad a a 
Inferior beef.. 2 4 Prime mutton 5 6 
Middiing ditto $10. Inferior vea $5 66 
Prime d i Middling ditto 5 6 
Inferior mutton ; 3 4 First ditto 6 0 
Middling ditto : 4 5 2 Pork, Firs 364 


LONDON POTATO MARKET, 


























Per Ton, Per Ton, 
y ) ' ) 1 Try ey tor re yi ja 
barrels 1,198 bags syrups brought 10s 9d to Ils 6d. 7 sate wag Eh etd ons ee a ee ee m,. ~ 
COFFEE.—Prices without further alteration. 213 bags Hast Bedford ditto $53 to 40s | Sutton'’s Abundan 40s to 50s 
OPFICIAL RAILWAY TRAFFIC RETURNS. 
Div K pls for week 
Revenue Ist Half, 1805 per i Fy 1 t Auyreg I i Half-y Agvrega 
Annum aE bas, b. - per M o. ” Kotal Mi ) 
=T\=3 Name of Railway | tes Sa. & - per k “ Ha . 
Gross Work- Fixed =% 27 - 53s se ’ ; £ Passe rs, & ‘ « 
Recpts ing Ex- Ch rges SE 3 M 4 ae nae 
penses 5 =e > z= hee a = 1RO 1s 
L &£ 2 ENGLISH & L £ £ £ é é £ 
116,088 067,'58 48,73. Dll. vil. Cambrian . 1,49 1M ® 
198,356 102,565 96,625 2 nil. Furness . 
| 202,062) 1221, 721) SZ8,v61 23 i Great Eastern si5,4 
2168, 772 1355,541 614,27 5 Great Northern 20,50 iu j i 
$210,135 Z412,s60 L468, 789 6 i Great Western ’ 4 . 
2215,90s 1202,417 646,205 44 34 Lancashire and Yorkshirs 13,8 ‘ 
| 573,174 S001, 054 1424800 Of % VLondon and North-Western 75,98 i rf 
1202,8°% 654,544 3,558 73 3j London, Brighton, and 8 ast 7.74 j l i uj 
1546,533 1092,00s 490,310 7) 44 London aud South-Western j i i j r 
680,62 7,963 302,501 UI) oil London, Chatham and Dover I " ) ‘ i i 1 
123,562 69,013) 37,575 53 2) London Tilbury and Southend 14,4 . 
156,531 625,015 601,290 1) Dil. Manchester, Sheffield and L i ibs 4 \ 4 ; 
. . oe 3 , Mary por sud Carl : 7 i,l P ‘ t thy 
367,79) 159,982 145,505, 25 24 Metropolitan .. | 
213,312) 98,828 121,732) pil. nil Metropolitan Dist: 
4245,617 2461,400 120),515 5 4. Midland ‘ ; H 
3356,9009/2012,224' 795,160 6f 4) North-Eastern $815 Ost 
243,014 153,969 46,591 7 6; North London i 1K i § " l 
367,051) 195,927, 116,685 44 | 34 gee Paterdenin Railway ' ‘ 
} 111,979 # 19,755; 5 74 Rhymney j i 
100,960! 633,150 313,725 54 2; South-Kasteru } ' ; Bo | 
371,684 200,317 54,192, 33 Taff Vale 1 83% y 
} SCOTCH 
702,943 813,835 579,804' 3} | 44 ‘Caledonian* ce 44,00 7 j ' Ads 
674,514) 368,413 214,230 2. 4 Glasgow and South-W 1401 i ! ht 
ee oy , 3g 3; Great N. of Scotiand " ! 9 
262,608 141,769 67,008 2 5 Highlandt.. | ' 1 v4) ' ‘ 
703,188 823,495) 795,841! vil. nil. North British : 304 4 j 10,24 114,902 1,104 i 
LRISH j 
17,467, 65 6) Belfast and County Down........ 1,135 i ! , "% 
35,811 6 5 ‘Belfastand Northern C ti ) } 4,4 j ~ w 
61,785 25 25 Dublin, Wicklow and Wexford ‘1 y ida) Tat 
85,569 6) 63 Great Northern 6,289 ) ’ f i $i 
72,333; 5 5 Great Southern and Western yg 1 ; “1 
66,204) 155.319) 81,184 6 » ‘Midland Great Western S144 : 8 St | ) ’ , 10,70" 9 isl 
* From February 2 ym September 1 
ABRIDGED PROSPECTUS until 2 o'clock on THURSDAY 20th February, | | ilo ay pal tween Hamilton and 
when they will be opened in t ’ enc f such of I ynto for the term « ty years or less, accordin 
N ; i [ the applicants as may then be in naance, to circumstance the it being & peres age oO 
Ou Usita lal overnmen rhe Stock will be aliott est bidder ti n th aid branch—the whole as 
provided the rates offere r elon A ic set ont in ‘ :, po Pngy =P yagedtene - 
Cp pj every £1€0 tendered for. ibjer i t other things, to the approval o 
Three Per Cent. Inscribed Stock ery £100 tendered for, ag ee ghey A FF aoe 
Principal and interest payable in London, for l. £5 per cent. on application scribed by the Railway Act of Can sda, and to the 
£839,500. Minimum Price of Issue, £94 percent. | 2 A further sum on 27th February, 146, to red consent of Shareholder the Canadian Pac 
The BANK of ADELAIDE, 11 Leadenhall street, | the amount unpaid to £75 per cen be a .. VOMmpany.- Redeintens he ( 
E.C., is authorised by the undersigned to receive 3. £35 per cent. on Z7th March, LS i Che Common ° k Transfer Be pea t _ 
TENDERS for SOUTH AUSTRALIAN GOVERN- | , 4. £40 per cent., being the balance, on the 27th | pany wi ee eae aiken deka 
MENT THREE PER CENT.INSCRIBED STUCK, | April, 1896 | ame ReneS See, Be apemtnabensie ' 
smounting to £839,500, being the amount authoris d F aay . ent I id yO ma are vo mage ie al The Prefceren k k ll Clo n Tae 
y the Act of the South Australian Parliament of ebruary, under discoun » , Sanat ‘ll be re-opened on 
1894, assented to 2lst December, 1894; for the con- | © nt. per annum. r —s Ay 7 1-1 — r of the Board, 
Struction of Waterworks, Railways, and for other Full prospectuses and form ; ay be o : . dea ce ut rete 
Public Purposes. tained at the Office of the Ba lelaide, or of CHARI DRINKWATER 
This Loan will be issued in Stock to be inscribed | the undersigned, : Montreal, February 12th, 1806, 
at the Office of the Agent-General for South l. PLAYFORD, Agent G rai ior ta 
wat No. 1, Crosby-square, Bishopsgate street , Gove =f mas OF a Au ; lia 
ithin, E.C., and will bear interest at the rate of 3 \o. 1 Crosby square, Bisho sbe StECeS \ 
per cent. per annum from Ist January, !896. Within, £.C., 13th February, 1+ CANADI AM PACIFIC R SILWAY 
The revenues of the Colony of South Australia : 
alone are liable in respect of this Stock and the COMPAN 
queends thereon, and the Goxsolilated Fund ot | GANADIAN PACIFIC RAILWAY 
oie ee Ringiom and the Commissioners of Her ny TQ) ern tioned DIVIDENDS ha been 
“ajesty’s Treasury are not directly or indirectly declared y fi pril next, vi . 
liable or responsible for the ocsrme | of the Stock COMPARY. On the ¢ n Stock, One and One-half per 
or of the dividends thereon, or for any matter | wu ee es cen or the twelve nths ending Decem.- 
relating thereto—40 and 41 Vic.. cap. 59, sec. 19 | NOTICE TO SHARBHOLDERS ber 31st. 1895 
Principal and Interest are payable in London ; ED. . On the f ice Stock, at the rate of Four per 
the interest on the Ist July and Ist of January of THE FIFTEENTH ANNUA MEETING o en r num for the six months ending 
each year, and the principal at par on the Ist day | the Shareholders of this Company, for the electi ) r t, 180 
of January, 1926, but the Government of South | of Directors and the transactio: { i gene Warrants for th nmon Stock Dividend will t 
Australia have the option of redemption at par in | ally, will be held on rhe D the 1 nailed r about April Ist to Share 
London on or after the Ist day of January, 19!6,on | day of April next, at the principal! of the COM: | regord clo books in N 
siving six calendar months’ notice by advertisement | pany at Montreal, at Twelve o On Lon t é 
in The London Gozette, and in The Tunes newspaper, The Meeting will be made Sp r tl ir The Pt aaa ock Dividend will be paid on 
or by post to the then Stockholders at their regis- | of consenting to arrangements n eller Wedn Ay, ril lst, to shareholders of record at 
tered addresses. ‘he firstsix months’ interest will | tors of the Company with tt ra Hainiito the closi: f th or at the Company's London 
be payable on Ist July 1896, and Baffa'o Railway Com; Canad 50 (REFN | Pye, », 1 Queen Victoria street, London, E.C 
Interest Warrants will be forwarded, by post, to | Railway Company, the Mi ral vas road The ¢ ' sk Transfer } <3 will Close in 
the holders of Inscribed Stock. In thecase of joint | Company, andthe New ¥ stand Hud t , iday, February and in Montreal 
accounts, the Warrani will be forwarded to the tiver Railroad Company rr Nig? ag na Ne rork, on Tuesday, Mareh Srd. The 
person first named in the account, unless instrauc- | interchange of traftic p n pera Pr tos Boo will Ciose on Tuesday, 
tions to the contrary be given. pany's railway an 1 the rail ) : i ; =< ; Viarch 10th. 
Acopy of the authorising Act may e inspected at | Companies respectively, a ae Ne. Siva Se Ail books willbe Reopened on Thursday, April 2nd 
ee — of the undersigned, and also a copy of the | apportionment of tolls, ra and rges J, 2 ~By order of the Board. 
ct (No. 268 of 1882) a ising the creation and | of such traffic; and also of approving ol agree ; "er Us AME o 
metim, ia msent for a lease to the Company of a branch line to CHARLES DRINKWATER, Secretary. 
Tenders will be received by the Bank of Adelaide 





be constructed by the Toronto, Hamilton, and | 


Montreal, February 12th 1496. 
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Banks, “Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURP!.US 


. $1 000,000. 
$250,060. 


and Firms re eivec 
and ré 


Ascounte of Banks, Bankers 
upon favourable terms. Collections made 
mitted for promptly, 

Careful attention g 
of American securiti 


LONDON BANKERS 


en to the Purchase and Sale 
Cable transfers made 
Limited 


-The City Bank 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED) 


tl sed, £1,200,000. Bubscribed, 
Paid-uy Reserve Fund, £1 
Head Offic Austin Friars, London, E.C. 
Branch at Ban Francis 

Agents at New York, J. a 
The Bank t general 
selis drafts on ( fornia, Ore 
on the Hawaiian Islands, s« 
makes Telegraphic transfers, ar 
Credit. J 


Capital A £600,000 


OOO 


ico 
isiness, 
. ,ae also 
Bills for collection, 
1 grants Letters of 
SIMON, Managing Director, 


1 W. Seligman ar 
Banking Bt 


gor yevada 


ans t 


nds 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


Kone 


prietors, 810 


H eal 


10) 0000 


OURT OF KP OFFICE IN Howe 


NDON ¢ MMITTRE 


(of Mesara. T. A. Git 
(Director ct the Lor 


EF. E. Duneansor 
Wo , Hag 
and County Banking Company, Limited) 

F. D. Barnes, Ke Managing Director, P 
Deposits re ed for tweive n ths at p 
Interest half-yearly at 80th 
December 
EWEN CAMERON, |} Managers itn 
G. KE. NOBLE } London 
URNETT, Sub-Mar 
street, . Lond 


Anastasius Jones 


payable Jur 


GEO. 


B ager & Accountant 
bard 


$1 Lon 


PP HE 


Capital 


AGRA BANK (LIMITED). 


ESTABLISHED IN 1833 
£600,000 
Hap Orrick—Nicholas lane, Lombard street, London, 
BANKING AND Excuane 
tion conducted witt 
Det 
two, ¢ 


& Business of every descrip- 
1 India and the East, 
ived for fixed per 
r three years and interest al 
34 per cent. per annun 
January and ist Ju 
CURRENT Ac NTH ke 
with London Bankers 


WITS are rece ules, namely, one 


wed thereon 
» payabie half 


at 
on Lat 


yearly 


pt on the terms customary 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


L. £1,000 000 st 
up, £400,00 Ry 


BaCRIBED, £500,000 


SERVE | p £160,000 


London, E.C 
FORNIA, 

10 Wall street. 
Lazard Fréres et Cie. 
isiness with AMERICA 
UROPE transacted on favour 

{« dit and Circular Notes 
1 the United States, Europe, India, 
ind elsewhere. 

P. W. ROBERT 


Heap Orrice - 58 Old Broad 
H AT Ban FRANCISC 
cy IN New Y¥ RK, 
ra AT Paris, Messr 
lange B 
vent of | 
Lette! 

tilabl 
Australia 


treet 
bran , VAR 
Aut 
AGE) 
Banking and Exe 
and the Cont 
able terms. 
issued ay 


China 


ON, Manager. 


|| AFRICAN BANKING CORPORATION 
| (LIMITED). 


Repisters 
Int all 
Bank! ng Business ‘rar 


1 Capital, £2,000 ,00 
fixed deposite 
din and with soutl 
W, THOMSON 
Chief Manayer 
43 to 46 Threadneedle street London, E.( 
Business hours 10 to 4, Saturdave 10 to 1, 


STANDARD BANK OF 
AFRICA (LIMITED). 


(Bankers to the 


wed or 
sacte 
G 


Africa 


Noe 


SOUTH 


Government 


Hope.) 


of th lape of hood 

likap Orrica, 

\U Clement's lane, Lombard strex t, London. £. 
subacribed ( a} ital 
Paid-up Oapital 
Reserve Fund 


This Bank grants Drafts on the principal tows 
the Cape ( olony, Natal, and the South ‘ 
Republic, and transacts every des ‘ription 
Business connected with the 
and States 


£4 ine aM 
£1,000,00: 
£720,004 


Africen 
f Banking 
South African Colonies 
Telegraphic remittances made. 


Deposite received for fixed periods on terms which 
may be known on application. : 





Colonies 


| Subscribed Capital 


in | 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Cha 


rter and Act of Parliament. 


ESTABLISHED 1825 


Capital Subscribed, £5,000,000. 
RESERVE FUN 


Paid-up, £1,000,000. 


Uncalled, £4,000,000. 


dD £820,000. 





HEAD OFFIC E—EpInpuraa. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 


JAMES ROBERTSON, Manager 


THOMAS NESS, Assistant Manager. 








K OF NEW SOUTH WALES, 
Established in 1817 

Lorpon Orrice—464 Old Broad street 

£3,000,000 


Bar 


Authorised Capital 
Paid Up Capital (as on 30th Sept. 1895) 1,894,200 
Reserve Fund (as on 30th Sept., L895).. 1,172,297 

Letters of Credit ard Bills on demand, or at thirty 
jays’ sight 
Branches throughout the Australian and New Zealand 
Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application, 


DAVID GEOKGE, Manager. 
‘| 


. y'y ’ ToOmMpD . 
YHE BANK OF AUSTRALASIA 
Incorporated by Royal Charter, 1835). 
i Threadneedle street, London. 
Paid-up Capital £1,600,000 
Reserve Fun 800,000 
Reserve Liability 
under the Charter 
LETTERS OF CREDIT and Drafts issued on any 
f the numerous bran ) Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
xed periods on terms which may be ascertained on 
application PRIDEAUX BELBY, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYON&Y (LIMITED). 


Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000, 
Drafts payable on demand and Letters of Credit 
Australia are issued by the London Branch, 


Bills on Australia negotiated or collected. Remitt- 
ances cabled. 


Pr 


: tor 
prietvors 


1,600,000 


he of the 


on 


London Offices—18 Birchin lane, 
Lombard street, E£..C. 


NATHANIEL CORK, Manager, 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C, 
£2,134,610 
1,402,290 
731,320 
Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia 

W N. TOMKINS, Secretary 


ENGLISH, SCOTTISH AND 
AUSTRALIAN BANK, LTD 


Head Office: 38 Lombard street, E.C. 


Letters of Credit and Drafts — on th 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agente of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances 
Transfer. 


Bills Negotiated or forwarded for Collection. 


Paid Up 90 peenebneseediimensetie 
Uncalled, including Reserve Liability 


made by 


Banking ani Exchange Business of every 


lescription transacted with the Australian Colonies 


I 


Hmap Orrick--ToroOnTo. 


Branches tn Ontario, Manitoba, and N.W. Territories. 


Authorised 


; $2,000,000 
Paid-up 


1,954,525 
padvecevenscenses cos ccsceecee sconces 1,152,252 
MONEYS RECEIVED for Credit of the 


besl 


LLOYDS BANK (Limited), 
72 LOMBARD Sraxrt, F.C. 


SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of 


the Rank im Toronto, or through its London Agents 


A Branch has been opened in Vancouver, British 


Columbia. 
D. R. WILKIE, General Manager. 





are granted upon the Head Office and | 


Telegraphic 


MPERIAL BANK OF CANADA. 


Head | 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 


r , 

BANK OF NEW ZEALAND. 
| (Incorporated by Act of General Assembly, 
] 29th July, 1861.) 
Bankers to the New Zealand Government. 
| London Office—1 Queen Victoria street, London, E.O. 
| CaPITAL. 
| Four per Cent, Stock Guaranteed 
| Government of New Zealand 
Preference Shares Subscribed 

Government of New Zealand 
Capital payable by Shareholders.... 


*. £2,000,000 

for 

' 

500,000 

£3,000,000 
This Bank grants Drafte on all its Branches and 

Agencies, and transacts every description of Banking 

| Business connected with New Zealand, Australia, and 

| Fiji, on the most favourabie terms. 

| The London Office receives fixed deposits of £00 
and upwards, rates and particulars of which can be 


ascertained on application. 
Cc. G. TEGETMBIER, Manager. 

) TY A x A NI 
(THE BANK OF ADELAIDE. 
i (Established 1865.) 

Capital, £500,000; Paid-up, £400,000. 
Reserve Fund £149,000 
Reserve Liability of Shareholders... 600,000 

LONDON OFFICE—11 LEADENHALL ST., E.C. 
Directors in Lonpon. 
Wilhelm Lund, Esq Abraham Scott, Esa, 
PERCY ARNOLD, Manager. 
Drafts and Credits issued. Remittances cabled. 
sills purchased or collected. 


y 
T' HE BANK OF AFRICA 
(Limited). 
Established 1879. 

Head Office —113 Cannon street, London. 
Subscribed Capital.. . £1,575,000 
Paid up sel tetored 827,000 
Reserve Fund : 277,318 

General Manager: 
JAMES SIMPSON, Cape Town. 

Branches—Aliwal North, Cape Town, Cradock, 
East London Grahamstown, Kimberley, King William’s 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Fauresmith, Harri- 
smith, Ladybrand, Winburg, Durban, Newcastle, 
Pietermaritzburg, Barberton, Johannesburg, Klerks- 
dorp, Pretoria, Vrijheid, Beira, Delagoa Bay, Bulu- 
wayo, Salisbury. 

The bank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, and conducts al) kinds 
of banking business. 

Deposits received on terms which may be ascer- 
tained on application, 





R. G. DAVIS, Secretary. 





ESTABLISHED 1851. 
Y y 
sECK BANK 
BIRKBEC N 
Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 
TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when pot drawn 
below £100. 
STOCKS and SHARES purchased and sold. | 
The BIRKBECK ALMANAOK, with full particu- 
lars, post free. 
FRANCIS RAVENSCROFT, Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


incorporated under the Victorian Companies’ = | 
Acts, 1890. 

Authorised Capital 2. 00.0.0... ccceeces ces ees -1-d64,000,000 
Capital paid up ...........€1,472,004 15 4 
Preference Shares paid up 305,780 0 0 
Capital called up............ 277,905 4 8 
Reserve Liability of 

| Shareholders 























| 


750,000 0 

——-———_ £2,805,780 
Reserve Fund......... £100,000 

London Office, 123 Bishopsgate street Within, E.C. 

Manager: Secretary : Accountant: 

| W. W. Oswald. J.D. Booker. W. B. Brock. 

{ The Bank of England, 

| Bankers) tne London Joint Stock Bank (Limited). 

| Approved Bills on Australia and New Zealand 

' 


| 


negotia'ed and sent for collection. Drafts issued on 


all the Bank’s branches in Australia, and telegraphic 
,ransfers made. 
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